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First  Gas  Export  Permit  — 

A  Change  in  Alberta  Policies 


r 


Canadian-Montana  Project  a  Modest  Start  — | 
Danger  Alberta  May  Miss  Boat  in  Pipeline 
Scramble  for  North-American  Markets  as  Natural 
Gas  Supplies  Appear  Abundant  in  U.S. 


Report  Shows 
Economies  In 
C.  P.  Operation 


Trucking  People 
Get  Comfort  in 
Turgeon  Report 


“Nobody  will  invest  money  in 
a  new  enterprise  as  long  as  its 
product  is  not  assured  of  a  mar¬ 
ket”  —  that’s  how  a  prominent 
oil  executive  described  the  atti¬ 
tude  of  the  western  oil  industry 
towards  the  search  and  develop¬ 
ment  of  natural  gas  in  Alberta. 
Natural  gas  is  a  Commodity  that 
will  be  in  surplus  in  North- America 
for  a  long  time  to  conje.  A  rush 
for  markets  is  on.  And  there  is  a 
danger  that  Alberta’s  cautious 
approach  to  gas  exports  from  the 
province  which  retards  the ,  de¬ 
velopment  of  her  rich  natural  gas 
resources  maj*  entail  the  loss  of 
her  rightful  markets  in  Canada 
as  well  as  in  the  United  States. 


It  needed  a  war  emergency  and 
the  intervention  of  the  U.S.  pro¬ 
duction  boss  Charles  E.  Wilson  to 
break  the  Alberta  government’s 
negative  stand  on  export  of  natural 
gas  outside  of  the  province’s 
borders.  The  Canadian-Montana 
Pipeline  project  is  a  very  modest 
beginning  only.  One  swallow  does 
not  make  spring.  But  the  reversal 
of  the  rigid  stand  by  Alberta  is 
changing  the  atmosphere  and  may 
change  the  investors’  attitude.  It 
appears  a  definite  possibility  that 
natural  gats  and  not  oil  will  fea¬ 
ture  the  discovery  and  develop¬ 
ment  boom  of  1951  in  the  Western 
fields. 

Thus  far,  all  gas  discovered  in 
the  West  has  been  by  accident, 
a  by-product  in  the  search  for  oil. 
It  always  was  a  disappointment 
to  the  drillers  to  find  gas — though 
a  gas  discovery  was,  of  course,  a 
little  better  than  a  dry  hole.  To 
what  extent  the  changing  atti¬ 
tude  of  the  Alberta  Conservation 
Board  may  have  been  responsible 
for  it  —  it  is  a  fact  that  1951 
thus  far  has  been  remarkable  not 
by  the  finds  of  oil  but  of  gas.  New 
discoveries  have  been  coming  in 
at  the  rate  of  one  a  week,  four 
in  the  Peace  River  Area,  one  in 
Athabasca  and  six  in  Southern 
Alberta. 

Of  the  most  immediate  practical 
importance  from  the  point  of  view 
of  exports  are  probably  the  dis¬ 
coveries  in  the  Peace-River^ area. 
They  should  raise  the  gas 
serves  of  the  area  to  the  one  and 
a  half  cubic  trillion  feet  required 
by  the  Petroleum  Conservation 
Board  in  connection  with  West 
Coast  Transmission  Lines’  propos¬ 
ed  gas  line  to  the  West  coast, 
sponsored  by  Pacific  Petroleiun 
limited  and  Associates. 


by  the  sellers  may  consist  in 
shares  of  the  pipeline  company. 

The  export  permit  while  running 
for  five  j'ears  only  and  tied  to 
supplying  the  needs  of  the  man¬ 
ganese,  copper  and  zinc  opera¬ 
tions  Anaconda  Copper,  is  renew¬ 
able.  Such  renewal  is  expected  not 
to  meet  resistance  if  by  then  —  as 
it  is  confidently  expected  —  the  | 
overall  natural  gas  reserve  posi¬ 
tion  has  improved  to  the  point 
of  satisfying  the  province’s  Con¬ 
servation  board  that  it  will  have 
no  need  for  the  gas  in  question. 
On  the  assumption  of  present 
conservatively  estimated  reserves 
the  fields  shoud  produce  for  35 
years  at  the  contemplated  rate 
of  production. 

The  pipeiine  route  is  surveyed, 
the  right  of  way  assured,  the  pipe 
on  the  ground.  Within  something 
like  two  months  after  the  export 
permit  is  granted,  the  Pakowki 
Lake  fieds  could  be  linked  to  the 
Montana  pipeline  system  which 
reaches  closest  to  the  border.  On 
the  Canadian  side,  the  main  line 
to  the  border  will  be  26  miles 
long,  with  some  24  miles  o{  gather¬ 
ing  lines  required  to  connect  the 
four  fields. 

Great  Future  ot  Natural  Gas 

The  natural  gas  industry  Is  still 
in  its  infancy  in  Canada.  Total 
production  in  1949  amounted  to 
60  billion  cubic  feet  valued  at 
$11.6  million;  5/6  of  it  came  from 
Alberta  and  half  of  the  Albertan 
(Continued  on  Page  6) 
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Maintenance  and  Trans¬ 
portation  Expenses  Are 
Down  in  Year  of  In¬ 
creased  Revenues 


Hope  For  Final  Settle¬ 
ment  of  Question 
Whether  Industry  Is  To 
Be  Allowed  to  Expand 
and  Develop  Freely 


No  Fear  Of 
Recession  In 
Retail  Sales 


The  Beaconing  Optical  &  Precision  Material  Co.  Ltd.  plant  in  Granby,  Que.  Manufacturing 
microscopes,  telescopes  and  other  optical  instruments  this,  one  of  Granby’s  93  industrial  estab¬ 
lishments,  is  t5rpical  of  the  many  hundreds  of  light  industries  in  the  Eastern  Townships  region 
of  Quebec  which  are  served  by  the  Southern  Canada  Power. 


Manitoba  Seeks 
Blank  Cheque  On 
Its  Power  Plans 


Bills  Before  Legislature 
Give  No  Details  of  Pro¬ 
posed  'Peg  Electric  Ac¬ 
quisition 


It's  In 

The  News 


Highlights  of  Develop¬ 
ments  of  Interest  to 
Finance  and  Business 


Washington  Takes 
Calm  View  On 
Gold  Movement 


Canadian  Government 
Praised  for  Investing  $1 
Billion  in  U.S.  Bonds  — 
No  Flight  Into  Gold? 


McCoU  Selling  Field 

Compared  to  this  West  coast 
project  which  seems  closest  to 
realisation  and  the  various  other 
pipeline  projects  —  to  Washing¬ 
ton  and  Oregon,  to  Winnipeg  and 
North-Dakota,  to  the  Toi'onto  area 
and  finally  to  Montreal — the  Cana¬ 
dian-Montana  Pipeline  project  is 
a  modest  one.  The  authorisation 
which  the  Alberta  government  is 
prepared  to  grant  at  this  stage 
is  for  a  limited  period  of  five 
years  and  of  the  maximum  order 
of  10  billion  cubic  feet  a  year  or 
40  million  cubic  feet  daily.  The 
permit  is  conditional  upon  serv¬ 
ing  the  vital  needs  of  expanding 
Anaconda  mining  operations  at 
Butte  and  Anaconda,  needs  which 
Montana  Power  Co,  declared  it 
will  not  be  in  a  position  to  fill 
from  its  local  fields  after  Septem¬ 
ber  of  this  year. 

All  the  gas  will  come  from  the 
Pakowki  Lake  area  where  Mc- 
Coll  Frontenac  jointly  with  Union 
Oil  Co.  of  California  developed 
four  fields  at  Manyberries,  Pon- 
dant-d’Oreille,  Smith  Coulie  and 
Black  Butte.  The  recoverable  gas 
reserves  of  these  fout  fields  are 
variably  estimated  at  between  310 
billion  to  340  billion  cubic  feet. 

Subject  to  the  passage  of  the 
gas  export  bill  which  at  time  of 
writing  has  received  first  read¬ 
ing  in  the  Alberta  legislature,  Mc- 
Coll  and  Union  Gas  will  sell  out- 
righ  the  gas  in  the  ground  to  Cana¬ 
dian-Montana  Pipeline  Company, 
which  is  owned  by  Montana  Power 
Co.  It  is  however,  assumed,  that 
part  of  the  consideration  received 


Company  Camings 


1930-51 

1949-30  born. 

Net 

Net 

Per 

Ram. 

Earn,  Share 

000 

000 

Omit. 

Omit. 

S 

$ 

9 

Pre\ .  reported 

498.8K4 

401,281) 

-MiiiinK  Corp.  .  . 

yo') 

0.039 

Home  Oils  . 

1,274 

t,5i:i 

0C3 

Doni.  MaKiiesluni 

8I> 

-d  200-d  .  . . 

.tinal.  Klectrio 

170 

72 

2.08 

Ilobt.  Mitchell 

iO!l 

i:>7 

2.:!:i 

Mont.  [.(Koniotive 

S'J 

2,127 

o.i:i 

SuKueiiuy  Power  . 

1.300 

1.428 

0.03 

H.li.  .Mining  .... 

12,713 

5.53 

Cosmos  Inip’I 

831 

237 

1.1)3 

.V'uniiniuni  . 

32.008 

27,0(Hi 

8.77 

Hamilton 

;i3(i 

141 

4.10 

Steel  of  (^an. 

lli.OSI 

9,007 

3.3y 

Iiil’l  Mlniiijx  . 

1 1T 

31  y 

Ilelnile  Mines 

•3)2 

3y;'» 

0.088 

linilortie  M. 

fiON 

3.31* 

0.407 

McCol  l-l'ront. 

0,00 1 

1,210 

2.10 

CollInBwood  Term. 

.  '■''* 

70 

'-•..32 

573^)47 

41)3,2.50 

t'.C.  Chanse  .... 

T 

23Si% 

Giving  the  long-expected  official 
Washington  view  on  the  largest 
and  fastest  gold  loss  in  U.S.  his¬ 
tory,  amounting  to  ?2.4  billion 
for  the  17  month  period  from 
September,  1949,  through  Feb. 
ruary,  1951,  the  Federal  Reserve 
Board  takes  the  attitude  that  the 
movement  represents  a  healthy 
sign  of  a  re-established  equili¬ 
brium  in  world  trade  and  helpful 
in  certain  respects  In  decreasing 
inflationary  pres.sures  in  the  U.S. 
It  discounts  the  idea  that  the 
other  central  bsmks  are  hoarding 
gold  while  decreasing  their  dollar 
balances  and,  by  implication  at 
least,  rejects  the  idea  of  an  early 
revaluation  of  gold.  But  it  does 
not  quite  solve  the  question 
whether  there  is  a  flight  from  the 
U.S.  dollar  into  gold  or  not. 

The  political  importance  of  the 
lengthy  statement  contained  in  the 
March  Bulletin  of  the  Federal  Re¬ 
serve  Board  lies  in  the  implied 
conclusion  that  the  flight  of  gold 
from  the  U.S.  is  not  of  a  nature 
to  call  for  a  correction  by 
placing  a  higher  price  on  a  com¬ 
modity  which  at  $35  is  presently 
strong  demand  all  over  the 
world. 

Different  Policies — 

U.K.  and  Canada 

'The  combined  gold  and  U.S. 
dollar  reserves  of  foreign  countries 
increased  in  1950  by  $3.8  billion. 
$1.7  billion  were  added  in  the  form 
of  U.S,  dollar  balances,  $400  mil¬ 
lion  represented  newly  mined  gold 
acquired  by  the  foreign  countries 
and  $1.73  billion  gold  transferred 
from  Fort  Knox. 

Of  the  total  increase  of  $3.8 
billion  "almost  two  thirds  was  con¬ 
centrated  in  the  United  Kingdom 
and  Canada”,  the  report  states. 
With  obvious  approval  of  Canada’s 
policy  it  continues:  "These  two 
countries,  however,  distributed 
their  gains  differently.  The  United 
Kingdom  converted  practically  all 
of  its  current  dollar  receipts  (1.0 
billion  dollars)  into  gold,  in  addi¬ 
tion  to  obtaining  another  half 
billion  dollars  in  gold  from  other 
sources.  On  the  other  hand,  Cana¬ 
da’s  gold  reserves  increased  by 
only  100  million  dollars  during 
this  period,  while  its  dollar  bal¬ 
ances  rose  by  over  500  million 
dollars  and  were  largely  Invested 
in  United  States  government 
securities.” 

F.E.C.B.  Holds  1  Billion 
U.S.  Bonds'? 

These  new  Canadian  official  pur¬ 
chases  of  U.S.  government  securi¬ 
ties,  make  the  Canadian  govern¬ 
ment  the  largest  owner  of  U.S. 
government  bonds.  Already  at  the 
end  of  1949  the  Foreign  Exchange 
Control  Board  showed  holdings  of 
U.S.  government  bonds  to  the 
tune  ot  $575  million.  The  annual 
report  of  the  F.E.C.B.  due  towards 


Winnipeg — If  it  appears  advis¬ 
able,  the  Manitoba  government  is 
prepared  to  proceed  with  its  hydro¬ 
electrical  reorganization  without 
expropriating  the  Winnipeg  Elec¬ 
tric  Co.,  according  to  the  state¬ 
ment  of  Attorney-General  C. 

Rhodes  Smith  made  in  moving  the 
first  reading  of  the  power  bill. 

This  would  be  equivalent  to  plan 
j  ‘‘D”  of  the  Hogg  report  of  1948, 
and  the  government  does  not  like 
it.  It  still  prefers  plan  "C”  which 
calls  for  the  expropriation  of  the 
assets  of  the  Winnipeg  Electric 
Co.  and  the  formation  of  a  two- 
way  power  pool  by  the  Manitoba 
Power  Commission  and  the  City 
Hydro. 

The  legislation  which  is  being 
debated  this  week  contains  two 
capital  supply  bills,  one  of  which 
would  give  the  province  or  its 
hydro  electric  development  board  j 
authority  to  raise  what  funds  are  j 
required  to  purchase  any  power  j 
imdertaking  it  deems  necessai-y.  j 
’The  bill  thus  provides  for  the  j 

acquisition  vif  the  Winnipeg  BUec-  j  Oanadtaii  ICxporters' 
but  there  is  no  specific  ' 


exact  figure. 

The  increase  in  gold  reserves 
(Continued  on  page  2) 


trie  Co., 
reference  to  the  company. 

Thus  to  carry  out  its  hydro  re¬ 
organization  the  government  is 
disposed  to  give  its  yet-to-be- 
appointed  hydro-electric  develop¬ 
ment  board  what  amounts  to  vir¬ 
tually  a  blank  cheque.  As  the 
Winnipeg  Free  Press  views  the 
situation:  "The  house  would  be 
fully  justified  In  refusing  to  pass 
the  power  bill  in  its  present  form.” 

As  the  attorney-general  pointed 
out,  however,  the  government  did 
not  know  what  would  be  involved 
any  deal  with  the  Winnipeg 
Electric  Co.  Thus  if  the  stock  of 
the  company  were  acquired  the 
government  would  step  into  the 
shoes  of  the  shareholders  and 
take  over  the  outstanding  bonds 
and  preferred  shares  to  the  amount 
of  about  $33,000,000.  ! 

If  however,  the  physical  assets  j 
were  taken  over  considerably  | 
more  money  would  be  involved.  It 
was  impossible  to  state  within 
many  millions  of  dollars  the 
amount  that  would  be  required  to 
consummate  the  deal. 

The  attorney-general  made  it 
clear  that  the  government  was 
committed  to  looking  after  the 
power  requirements  of  industry 
and  agriculture.  In  the  future  this 
might  involve  considerably  larger 
sums  than  those  now  under  con¬ 
sideration. 

To  questions  from  the  floor  of 
the  House  Mr.  Smith  stated  that 
the  province  as  yet  had  made  no 
offer  to  the  company  for  its  assets. 
The  company  however,  had  made 
a  tentative  offer  to  sell.  Nothing 
was  made  known  regarding  the 
price. 

*  Wide  Powers  Involved 

While  the  discussions  were 
going  on  in  the  legislature  last 
w’eek  the  members  did  not  have 
copies  of  the  bill  before  them.  A 
battery  of  lawyers  had  been  work¬ 
ing  on  it,  and  its  55  pages  required 
considerable  revision.  It  would 
appear  however,  that  the  powers 
or  the  new  board  will  be  almost 
unlimited.  According  to  some 
obser\’ers  it  would  appear  that, 
under  the  proposed  new  set-up 
the  acquisition  of  the  Winnipeg 
Hydro  would  be  at  the  discre¬ 
tion  of  the  new  tribunal. 

Speaking  for  a  second  time  in 
defense  of  the  government’s  re¬ 
organization  bill,  Ron  ’Turner  con¬ 
tended  that  higher  power  rates  , 
%vould  not  be  the  result. ,  In  the  ; 
future  an  increase  in  rates  was  | 
possible,  but  they  would  be  brought  1 
about  bj'  the  development  of  more  j 
distant  and  expensive  power  sites.  : 
Under  the  government’s  proposed  : 
scheme  distinct  economies  were 
possible  in  the  way  of  eliminated  ! 
corporation  and  income  taxes,  as  ! 
well  as  conservaton  in  the  flow  ; 
of  water  on  the  Winnipeg  river,  j 
(Continued  on  page  2)  I 


New  demands  on  government 
for  price  controls  from  labour 
organizations  and  other  public 
bodies  were  made  this  week  on 
release  of  February  cost-of-liv- 
ing  figures  which  showed  an  in¬ 
crease  of  4ts  points  during  the 
month  to  179.7,  the  highest 
point  on  record.  Month’s  ad¬ 
vance  in  Index  was  widest  in 
recent  years. 

, 

A  white  paper  tabled  in  the 
Commons  by  George  Mcll- 
wraith,  parliamentary  assistant 
to  Trade  Minister  Howe,  esti¬ 
mates  an  investment  program  of 
$4.3  billion  for  this  year  by 
Canadian  business;  an  all-time 
peak.  Such  a  program,  he  sug¬ 
gests  may  put  a  "considerable 
strain”  on  available  supplies  of 
labour  and  materials  in  the 
country. 

« 

Canadian  flour  millers  are 
cutting  into  U.S.  business  in 
the  PhilUpines,  James  G.  Whar- 
ry,  vice-president  of  the  Quaker 
Oats  Co.  of  Canada,  told  the 
Associa¬ 
tion  in  Toronto  this  week.  1950 
shipments  from  Canada,  he 
said,  approximated  2  million 
100-lb  bags  as  compared  uitb 
800,000  bags  in  1946. 

»  *  # 


Commenting  in  annual  rejKirt  j 
'  of  Canadian  Pacific  Railway  Co. 
ton  operating  results  for  1950,' 
i  already  made  public  in  prelimi-  j 
nary  earnings  statement,  W.  A. , 
!  Mather,  president,  points  out  that ; 
despite  the  fact  that  volume  of  ' 
traffic  handled  during  year  was ' 
;  lower  than  in  1949,  net  earnings  , 
1  from  railway  operations,  while 
_  i  much  below  those  of  the  war 
years,  were  greater  than  in  a:iy ' 

I  year  since  1944.  He  explains  that 
1  the  increased  earnings  "resulted 
I  from  higher  freight  rates,  which 
corrected,  in  some  measure,  the ' 
serious  lack  of  balance  between 
rates  and  costs  which  had  develop- 1 
ed  progressively  since  the  end  of ' 
the  war.  ‘Otlier  income’  w’as  i 

_  slightly  le.ss  than  in  1949.  Net  in- 1 

available  for  dividends  on  i 
c  erything  Points,  How-  surplus! 

ever,  to  End  of  Coalition  amounted  to  $44  million,  or  $3.32 


B.  C.  Government 
To  Ride  Out 
"Hospital  '  Storm 


Before 

Vote 


Next 


Provincial  '  P®*"  compared  with  $26  mil-  | 
;  lion,  or  $1.93  per  share  in  the  pre- 1 
vious  year.”  ^ 

Report  states  that,  "had  not 
wage  rates  and  material  prices  i 
again  risen,  the  freight  rates 
established  by  the  final  decision 


I  (Special  To  The  Financial  Times) 

;  VANCOUVER.—Severely  shak- 

i  en  by  criticism  from  members  of  _  _  _ 

I  Ite  own  group  as  well  as  from  out-  ■  of  the  Board  of  Tran-sport  Com- 
j  side  the  legislature,  British  Col-  i  missioners  in  the  20  per  cent  case 


j  umbia’s  coalition  government  Is 
I  riding  out  a  political  storm  which 
j  for  a  few  days  threatened  to  break 
!  the  ten-year  alliance  of  Conserva- 
!  tlves  and  Liberals. 

The  issue  on  which  the  coalition 
i  was  almost  wrecked  is  hospital 
I  insurance,  and  it  is  still  destined 
to  remain  a  bitterly  controversial 
question,  even  though  the  govem- 
I  ment  through  sheer  force  of  num- 
I  bers.  managed  to  put  through 
'  amendments  calling  for  the  strong- 
!  ly  criticized  increases  in  annual 
;  premiums. 

'  Before  the  amendments  were 
'  passed  two  members  of  the  coali- 
;  tion  party  formally  crossed  the 
i  floor  of  the  legislature  to  join  the 
j  opposition  as  Independents,  claim- 
;  ing  that  they  had  lost  confidence 


(this  application  was  launched  in 
July,  1948)  would  have  been  suf¬ 
ficient  to  provide  the  level  of  rail 
earnings  established  on  the  so- 
called  ‘requirements’  basis  laid 
do\vn  by  the  board.” 

Because  of  the  necessity  to  seek 
further  relief,  an  application  was 
filed  with  the  board  last  Decem¬ 
ber  for  an  immediate  increase  of 
five  per  cent,  with  certain  excep¬ 
tions  and  restrictions. 

’The  report  shows  that  gross 
earnings  at  $378,576,688.  were 
$15  million,  or  4.2  per  cent,  more 
;  than  in  1949.  Freight  revenue  ac¬ 
counted  for  approximately  $14 
million  of  this  increase  —  entirely 
the  result  of  the  higher  freight 
rates  which  produced  approxi¬ 
mately  $23  million  more  revenue. 
The  lower  volume  of  traffic  would 


;in  the  goveSment  w  a  result  of  a‘^^uctlorirfr"eIght 

,  Its  handling  of  the  hospital  msur-  “^t 

i  ance  problem.  been  for  the  Increased  rate.s.  Re- 


There  were  several  demands  for 


venue  per  ton  mile  of  freight  in-  i 


resignation  of  the  government,  creased  0.13  to  1.33  cents  and  re- ^ 
voiced  in  the  legislature  by  leaders  venue  per  pa.s.senger  mile  went  up 
I  of  the  C.C.F.  party  and  outside  by  o.09  cents  from  2.72. 
labor  and  other  organized  groups  earnings  from  railway  op-  i 


I  eratiuns  amounted  to  $38,020,357,  ■  - 


which  maintain  that  inefficient  ad- 
As  a  means  of  conserving  I  oiinistration  of  hospital  insurance  |  showing  an  increase  in  the  ratio 

scarce  materials  in  the  country,  |  raising  of  the  rates  to  cover  j  ngj  ^o  gross  earnings  to  10  per 

j  growing  deficits  reflect  on  the  j  cent  from  5.7  per  cent  in  1949. 
ability  of  the  coalition  to  give  good  |  Working  expenses  of  the  rail- 
I  government.  |  .^y^y  were  .$341  million  —  two  mil- 

The  government  headed  by  Pre-  lion  dollars  less  than  in  1949. 
j  mier  Byron  I.  Johnson  has  )>een  |  Maintenance  decreased  by  some 

I  subjected  to  more  widespread  cri-  i  $5.9  million,  almost  equally  split 

]  ticism  during  the  past  few  week.s  j  between  maintenance  of  way  and 
I  than  any  other  administration  Bri-  structures  (  and  maintenance  of 
.  tish  Columbia  has  had  in  decades,  equipment.  Due  mainly  to  the  in- 
.  and,  while  most  of  the  fire  hM  !  stallation  of  more  di&iel  power, 
been  directed  at  hospital  insur- 
I  ance.  the  cabinet  has  been  assailed 
!  on  other  counds — on  its  refusal  to 
'  revise  the  liquor  policy  of  the 
I  province,  on  its  railroad  construc- 
!  tion  program  and  on  its  attitude 
I  towards  labor. 


The  truckers  are  delighted 
over  the  report  of  the  Royal 
Commis.sion  on  transportation. 
Hon.  Mr.  Turgeon  et  al;  have 
delighted  the  nibber  tire  boys 
with  their  findings. 

"There  is  not  one  anii-ti-uck 
•statement  in  the  Turgeon  Re- 
IHirt”  says  an  official  utterance 
from  the  CATA. 

They  say  that  the  commission 
report  should  settle  once  and  for 
all,  the  questions  with  which 
the  propaganda  madiine  of  the 
Railway  As.swiation  of  Canada 
has  confronted  the  nation  these 
past  two  decades  wliich  is: 
SHALL  the  trucking  industry, 
as  a  matter  of  transportation 
policy,  be  permited  to  continue 
to  develop  and  expand  freely 
in  response  to  the  demand  for 
highway  .srvice:  OR  SHALL  the 
trucking  industrj'  be  restricted 
its  operations  curtailed  — 
for  the  benefit  of  file  railroads" 

It  is  in  answering  the  plea  of 
tlie  Canadian  National  Rail¬ 
ways  for  a  widc-oi>en  Agreed 
Charge  system  of  rate-making 
that  the  Ro^vil  Commission  on 
Transportation  set  its  seal  on 
two  decades  of  anti-truck  at¬ 
tack  by  the  Railway  Aasoriation 
of  Canada. 

Other  point.s  of  interest  to  the 
tincking  industrj':  (1)  the  rail¬ 
ways  got  nowhere  with  their 
traditional  charge  that  trucks 
do  not  pay  their  fair  .share  of 
highway  <-o.sts;  (2)  consistent 
with  C.A.T.A.  complaints  over 
the  years,  the  Commiasion  said 
of  C.N.R.'s  operation  of  the 
Prince  Edward  Island  car  ferrj’. 
Borden.  P.E.I.,  to  Tormentinc, 
N.B.;  "that  the  attitude  of  the 
railway  with  respect  to  trucks 
and  buses  including  the  access 
of  the.se  latter  to  the  ferry 
approaches  and  the  exces.sive 
charges  made  until  re<-ently  for 
trucks,  is  an  Indication  of  un- 
sati.sfactor>-  conditions”;  (3)  the 
Commission  recommended  fed¬ 
eral  control  of  international  and 
interprovincial  trucking:  (4) 
the  Commission  refused  fa) 
C.N.R.’.s  plea  for  wide-open 
Agreed  Charge  rate-making  and 
(b)  C.A.T.A. 's  plea  for  complete 
elimination  of  Agreed  Charges: 
(5)  the  Commission  .saw  no 
reason  why  the  railways  .should 
not  be  allowed  to  onerate  tnick.®. 


Steady  Volume  Expect¬ 
ed  for  Spring  —  Inven¬ 
tories  not  Top-Heavy — 
Contrast  to  U.S. 


the  Department  of  Trade  and 
Commerce  is  installing  a  sy.s- 
tem  of  "order  approvals”  which 
is  expected  to  be  in  full  opera¬ 
tion  by  midsummer.  Approvals 
will  be  granted  in  accordance 
with  previous  use  of  materials, 
degree  of  essentialitj'  and  de¬ 
mand  for  defence  purposes. 

)(■>(•  H- 

U.S.  publishing  interests  are 
still  at  it.  Latest  threat  to 
Canadian  newsprint  producers 
is  a  reported  multi-million  dol¬ 
lar  project  for  production  of 
newsprint  from  "bagasse”,  a 
waste  material  obtained  in  out¬ 
put  of  sugar,  in  Florida.  Pulp 
and  paper  men  here  see  noth¬ 
ing  to  worry  about  in  the  re¬ 
port,  pointing  out  that  the 
bagasee  idea  is  anything  but  a 
new  one. 

«  «  41 

Ontario  growers  have  refused 
to  accept  what  are  stated  to  be 
the  highest  prices  ever  offered 
by  canners  for  tomatoes,  peas 
and  corn.  Prices  were  set  by  an 
arbitration  board  composed  of  a 
representative  of  the  growers 
and  processors  and  a  County 
Judge.  Heavy  production  ex¬ 
penses  are  advanced  as  reason 
for  refusal  of  the  negotiated 
prices. 

41  4^  « 

Buyers’  resistance  is  helping, 
in  some  degree,  to  check  price 
inflation  in  the  United  States 
according  to  Defence  Moibilizer 
Charles  E.  Wilson.  Testifying 
before  a  congressional  commit¬ 
tee  in  Washington,  he  cited 
cases  where  manufacturers  had 
been  forced  by  the  law  of  supply 
and  demand  to  cut-back  price 
boosts. 

4t  «  V 

Great  Britain’s  gold  and  dol¬ 
lar  reserves  are  today  3  times 
figure  prevailing  at  time  of  re¬ 
valuation  of  pound  according  to 
latest  report.  An  increase  of 
$300  million  in  reserves  during 
past  3  months  has  been  shown. 

H-  if-  If- 

Demand  was  made  this  week 
on  the  Board  of  Transport  Com¬ 
missioners  by  the  Canadian  In¬ 
dustrial  Traffic  Tx;ague  for  ac¬ 
tion  on  the  box-ear  shortage  in 
Canada  which,  according  to  the 
C.I.T.L.,  is  due  to  ear  hungry 
U.S.  railways  withholding  re¬ 
turn  of  Canadian  rolling  stock 
in  that  country.  Government  in- 
terrention,  it  is  claimed,  ap¬ 
pears  the  only  solution. 


Powell  River 
Net  Up  Widely 


the  conversion  of  certain  coal- 
buming  locomotives  to  oil,  and 


Vancouver  ---  Powell  River  Co. 
Ltd.,  annua!  report  for  1950  shows 
increa.sed  production  and  sale.s 
with  net  earning.s  at  $10,206,417 
equal  to  $7.59  per  .share  on  .stock, 
before  allocating  $1,000,000  to  the 


reserve  for  contingencies.  Thi.s 


Although  it  had  been  generally 
I  expected  that  the  buying  wave  of 
I  February  would  come  to  a  stop 
;  once  tile  consumers’  speculation  on 
I  the  contents  of  the  budget  — 
'  which  Mr.  Abbott  will  bring  down 
I  on  April  10  —  became  crystallized, 

■  it  came  as  something  of  a  sur- 
j  prise  that  department  store  sales 
•  throughout  Canada  should  have 
j  shown  a  drop  of  one  per  cent  for 
i  the  pre-Easter  week  ending  March 
24  as  compared  with  the  same 
1  week  of  last  year. 

j 

The  statistics  for  just  one  week 
j  as  collected  by  the  Dominion  Bu- 
j  reau  of  Statistics  are  not  much 
to  go  by.  But  when  confronted 
I  with  the  picture  of  February,  dur¬ 
ing  ■which  month  department  store 
sales  r/in  16  per  cent  ahead  of 
last  year  and  with  earlier  figures 
for  March  which  still  showed 
gains  averaging  11  per  cent,  they 
wouuld  seem  to  indicate  that  the 
public’s  forward  buying  spree  has 
come  to  a  halt.  Incidentally,  the 
dixip  in  Easter  sales  was  shown  in 
i  all  provinces  but  Quebec,  (up  6 
'  per  cent)  and  British  Columbia 
(up  111. 

Another  feature.  which  is 
brought  out  by  Dun  and  Brad- 
street  reports,  is  that  Easter  sales 
were  best  in  a  number  of  articles 
not  usually  associated  with  the 
season,  namely  durable  consumer 
j  goods,  refrigerators,  wash'ing  ma- 
I  chines,  vacuum  cleaners  and.  more 
I  generally,  hou.sehold  appliances 
and  hardware  goods.  Textile  goods 
and  leatherware,  which  ar**  seas¬ 
onal  around  Easter  lagged  rather. 
A.s  for  clothing,  the  early  Easter 
and  the  unfriendly  weather  arc 
held  partly  responsible. 

Despite  the  stiff  restricticins 
which  came  into  effect  March  19. 
durable  good.s  which  are  suscep¬ 
tible  to  possible  new  excise  tajres 
accounted  for  a  larger  than  usuAl 
share  of  the  business  during  the 
second  half  of  March  in  general 
and  Easter  in  particular. 

Forward  Buying  Within  Bounds 
In  a  survey  ■with  Montreal  de¬ 
partment  stores  and  firms  it  was 
learned  that  Easter  sales  in  that 
section  of  the  country  were  good, 
and  above  last  year;  a  fact  borne 
out  by  D.B.S.  statistics  which 
showed  ,a  gain  of  six  per  cent  for 
Quebec  province.  Department 
store  executives  foresee  that  the 
buying  ruiblic  may  take  breath 
after  the  budget  is  down.  But  any 
idea  of  a  recession  is  vigorously 
rejected. 

Tlie  Canadian  public,  even  al¬ 
though  it  may  have  indulged  in  a 
certain  amount  of  forward  buying 
in  certain  lines  (hou.sehold  ap- 
Z  I  pliances  mainly  and.  of  course, 
i'ar.s).  did  not  go  to  extremes. 
There  can  he  no  compari.son.  it  is 
pointed  out,  with  the  .situation 


-  .  .  '  compares  with  earnings  of  $7,678.- 

improvements  in  operating  per-  ,ra-, _ 

.  '  .  .  »  e  58o,  or  $5.(1  per  snare,  tor  1949. 


that  prevailed  in  the  U.S. 


tr^sportation  expen3e.s  :  sbareholdcr.s  rece'ived  ’$4.50  per  | 
at  $149.2  million  were  down  three  ;  ' 

per  cent.  i 


1  Will  Not  Resign 

j  In  spite  of  all  the  turmoil,  how- 
j  ever,  the  government  has  declared 
I  that  it  has  no  intention  of  resign- 
I  ing  and  calling  an  early  election, 
j  Constitutionally,  'it  is  not  neces- 
I  sary  to  hold  a  general  vote  until 
1 1952,  and  it  is  indicated  that  the 
government  will  hold  out  to  the 


Airlines  Showed  Profit 

Always  an  important  item  on 
the  C.P.R.’s  income  account, 
which  for  1950  showed  a  net  in- 


■share  for  1950  as  compared  with 
$3.55  for  1919. 

In  directors'  report  Harold  S. 
Foley,  president,  point.s  out  that, 
during  1950  the  demand  for  news¬ 
print  continued  to  be  strong  and 


It  is  also  emphasized  by  the 
same  executives  that  heavier  buy¬ 
ing  in  such  lines  as  refrigerators 
and  washing  inarhine.s  is  in  part 
simply  attributable  to  the  fact 
that  the.se  goods  were  for  the  first 
time  since  prewar  years  available 
in  ample  supply  and  a  reasonably 
wide  range  of  choices.  Last  year 
one  still  had  to  buj'  the  partitular 
type  that  happened  to  be  on  the 
shelf  or  agree  to  wait  for  months 
to  get  the  type  of  one’s  prefer¬ 
ence. 

!  end.  Its  majority  in  the  House  I  coastal  steamships  increased  by  j  1951  expected  to  be  sold.  '  In ventorj- Siituadon  Healthy 

precludes  the  possibility  of  its  l>e-  I  $862,000  to  $3.1  million,  lielped  i  Federal  and  Provincial  income  I  The  inventory  situation  is  do¬ 
ing  forced  to  resign  through  lack  [  pariially  by  the  return  to  service  taxes  amounted  to  $7,436,000  as  j  scribed  a.s  absolutely  healthy.  In- 
o£  .support  in  the  legislature.  ;  of  the  Empress  of  Scotland,  flag-  compared  with  $,■..'171,000  for  |  ventories  are  on  the  whole  larger 


come  of  $47,867,011  after  fixed .  the  entire  estimated  tonnage  for 
charges  and  before  dividend.s  costs.  !  1951  has  been  sold  under  contract, 
“other  income”  amounted  to  $23.2  j  Demand  for  sulphite  pulp  became 
million,  a  decrease  of  $400,000  '  progressively  stronger  in  1950.  all 
from  1949.  •  production  being  sold  and  the 

Net  earnings  of  ocean  and  I  maximum  tonnage  available  in 


Premier  Jolmson  and  Finance  1  the  Atlantic  fleet. 

Minister  Herbert  Anscomb,  repre-  !  Due  to  an  increase  in  operat- 
senting  the  Liberal  and  Conserva-  I  costs  and  lower  revenues  at 
live  groups  in  the  coalition  re-  j  the  resort  establishments 

spectively,  feel  that  to  break  up  |  most  of  the  city  hotels,  net 


coalition  now  would  be  a  breach 
of  faith  ■with  the  electorate  which 
voted  overwhelmingly  in  favor  of 
coalition  at  the  last  election  in 
1949. 

Members  of  the  government. 


1  while  smarting  under  criticism.  1 ‘'‘^her  rates  which  went 

I  feel  that  the  present  troubles  i;villl>"to  effect  July  4.  1949,  and  a 

I  gradually  pass  away  and  that,  ' 

I  eventually,  the  service  of  coalition  1 
I  in  giving  the  province  stable  ad- ' 


price  j  ministration  and  encouraging  new 
industry  under  private  enterprise 


■"1  J!!;  K,  .?';'"^"‘T,*"'.sets  at  the  end  of  the  rear 

;  which  they  be  leve  it  is  entitled.  g^^^^^ted  to  $1,781  million,  an  in- 

It  become  increasingly  e^dent. 

I  however,  that  British  Columbia  >  Canadian  Pacific  Airlines  show- 
I  will  not  be  served  by  a  coalition  ^  9203.000  for  the 

after  the  next  election,  whenever  it  compared  u-ith  a  net  loss 

I  is  held.  Pas.sage  of  legislation  9113,000  in  1949.  Gro.ss  re- 

;  providing  for  a  transferable  vote  from  operations  in  Canada 

I  designed  to  give  all  groups  a  fair  |  iricrea.sed  9.9  per  cent,  while  the 
I  chance  rather  than  split  the  forces  pacific  service.s.  which  were  in- 
I  of  free  entreprise  is  expected  to  ■  augurated  in  Jul3',  1949.  were  in 

open  the  way  for  competition  at '  ^p^ration  throughout  1950.  Fol- 


1949.  Charge.s  against  earning.s  for 
the  year  included  $2,345,556  for 
depreciation  and  depletion,  and 
$.383,799  prori.sion  foi'  .self-in.su- 
rance. 

Balance  sheet  .shows  net  work¬ 
ing  capital  increa.sed  by  $181,719 
from  end  of  1919  to  .S12.473.169  | 
after  allocating  funds  for  con- 
tingencie.s  and  self-insur.ance  re-  j 
serves  in  the  amount  of  $2,520.- 
796.  and  after  capital  expenditures 
of  $3,801,323.  Capital  expeuditure.s  I 
last  year  include  SI, 609. 917  at  the; 
Dividend  income  was  almo-st  the  ‘  mill.  $373,506  on  logging  equip-  j 
same  as  in  1949.  merit  and  development  and  $1,- 

Propertj'  investment  increased  '  798.043  for  the  purchase  of  siand- 
$43  million,  including  $29.3  mil-  mg  timber.  Tiie  ratio  of  current 
lion  in  rollitrg  stock,  arrd  total  as- 1  assets  to  curr'ent  liabilities  at  De- ' 


than  last  year.  (The  latest  D.B.S. 
f  Continued  on  page  2) 


earnings  of  the  hotels  decreased 
$738,000. 

Communication-s  services  i  rr- 
creased  net  earnings  bj'  $365,000. 
largely  as  a  result  of  increased  | 
comnrercial  telegraph  revenues 


WHERE  TO  FIND  IT 


the  next  electiorr  between  Liberals 
and  Conservatives  and  the  C.C.F. 
as  separate  groups,  with  pos.sibly 
one  or  two  Irrdepepdent  factions 
as  well. 


lowing  tire  outbreak  of  hostilities 
in  Korea,  the  airlines  provided  in¬ 
creased  sendee  to  Tokyo,  at  the 
government’s  request,  as  part  of 
Canada’s  contribution  to  the  L’nit- 


Aniong  private  members  of  the  ed  Nations  effort. 


coalition  there  is  a  growing  rest-  ^ 
lessness  and  an  inclination  to  test 
(Continued  on  page  2)  I 


Rolling  Stork  Purcliased 
During  tlie  year  capital  appro- 
((Jontinued  on  page  2) 


cember  :>1,  19.50.  is  2.84-J 

Newsprint  nroduced  at  Powell  1 
River  in  19.5(i  was  294.76.3  tons,  j 
which  exceeded  the  prerious  year's 
record  b\’  9  36::  tons.  Unbleached 
sulphite  pulp  and  sundry  other  | 
products  “hoived  an  inci'ea.sc  over  ( 
1949  of  7,369  ton:,.  ' 

Report  states  tliat  company  j 
pioneered  the  u.se  of  fore.^t  sal-  ! 
vage  wood  in  its  products  and  ! 
since  1947  produced  60,000  tons  j 
of  newsprint  fiaun  this  material.  | 
L.abour  agreements  with  em-  ! 
plo.vees  at  Powell  River  were  re-  | 
newed  on  \faj'  1.  1950.  providing  • 
for  a  6c  uer  hour  increa.se.  On  . 
November  1  a  voluntoiy  additional  i 
increase  of  6c  to  10c  per  hour  was 
granted,  bringing  the  base  rate  to 
*  $1.18  ■per  hour.  1 
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ENGLISH  ELECTRIC 
COMPANY 

Efforts  To  Meet  Defence  Requirements 

STRENGHTHENING  OF  TIES  WITH 
COMMONWEALTH 

Sir  George  Nelson  on  the  Year's 
Achievements 


that  these  had  been  the  reasons  for  the  Queen  grraclously  opened  the  i 


our  longer  deliveries  at  first. 


Loch  Sloy  station  of  the  North  of 


I  found  the  warmest  feelings  for  Scotland  Hydro-Electric  Board, 
Britain  in  all  the  countries  of  the  where  four  of  our  32,000  kW  hydro 


6.  C  Government  I  No  Fear  Of 


(Continued  from  page  1) 


(Continued  from  page  1) 


Commonwealth,  and  I  am  sure  sets  togeteer  with  35.(W0  kVA  strength  of  the  parties  allied  statistics  show  a  12-month  gain 
that,  so  long  as  they  are  convinced  main-transrormere,  idz  KV  oil  cir-  fcoalitlon  as  separate  entities,  of  the  index  of  consumer  goods 
that  industry  and  the  Government  breakers  and  auxiliary  equip-  likely  until  inventories  as  of  end  of  November 

will  work  together  to  ensure  de-  nient  are  installed.  present  eovemment  has  com-  of  17  index  points,  from  125.6  to 


OmDENDS  DECLABED 

And  O  the  r  Official  Notices 


the  present  government  has  com-  of  17  index  points,  from  125.6  to  Pjvmav  TUB  ^AUAniAU  PAUlf 

The  North  of  Scotland  Hydro-  pj^ted  its  full  term  142,4).  This  inventory  accumula-  ®Wnurff  rOWAT  m  rOpPr  TFlB  WANADIAN  BANK 

. . . . —  1^  . . .  4 - -  ....  - Qp  COMMERCE 


liveries,  they  will  buy  from  this  The  North  of  Scotland  Hydro-  pitted  its  full  term.  142.4).  This  Inventory  accumula- 

country.  |  Electric  Board  have  ordered  from  Meantime  many  thinrs  mav 

I  would  like  to  make  special  I  us  many  other  machines,  including  happened  to  strengthen  the  f 


Compony  Limitwd 


reference  to  India  and  Pakistan,  a  featering  propeller  turbine  .  in  ^wer  At  leMt  that  is  supply  last  .notice  of  dividend  ON 


DIVIDEND  NO.  257 


who,  having  now  gained  their  in-  operating  175  ft  head,  driving  a  ^  coalition's  leaders  y®"’’  Furttiermore.  acount  must  be 

dependance  admire  Britain  for  her  20.000  kVA  alternator.  This  is  the  ^°P®  coalitions  leaders.  ^ 

action  and  are  anxious  to  receive  highest  head  in  the  world  for  the  ^  dollar  value  of  inventories  reflects 

the  help  of  British  technical  ability  flTe  of  turbine.  W  in  part  toe  substantl^  rise  of 

and  experience  in  toe  solution  of  In  Portugal  we  have  put  into  ■■■CIllllUUCl  .JCCiV)  prices.  (The  wholesale 

their  many  economic  problems,  operation  what  we  believe  is  toe  I  (Continued  from  page  1)  of  wmch  is  not  yet  fully  re- 

This  should  encourage  us  to  play  most  powerful  verUcal  reaction  I  — - p”! - i - 

our  part  to  the  maximum  in  assist-  set  so  far  built  in  Great  Britain  of  Ijn  an  interview  gi^n  to  the  vMced  by  34  points  in  Repast 
ing  them  in  their  need  so  far  as  we  57.400  kVA,  63.000  h.p.  Winnipeg  Free  Press,  W.  H.  Car-  12  months,  from  200  to  234). 


CLASS  “A’*  SHARES  NOTICB  1.  hereby  given  that  a 

DIVIDEND  OF  TWENTV-FIVE  CENTS 
The  Board  of  Directors  has  to-day  per  share  on  the  paid-up  Capital  Stock 


dollar  value  of  inventories  reflects  ,  ‘n*  J*®*™  »er  »i>«re  on  the  paid-up  Capital  stock 

.  . ,  .  ,  ,  •  ^  ^  clfciftrcd  .  R  c|URr»crly  dlTidciiQ  of  this  Ennlc  Iiaw 

in  part  the  substantial  rise  of  seventy-five  cenia  per  share  on  the  tn>»  B«nk  has  been  declared  for 
nrlcea  I'The  wholesale  index  toe  outstanding  Class  "A”  shares  of  this  Quarter  ending  30th  April  1961 
prices,  (ine  wnoiesaie  inaex,  wie  pa.vahle  on  the  1st  day  of  and  that  the  same  will  he  payable  at 

rise  of  which  is  not  yet  fully  re-  June,  1951,  to  shareholders  of  record  the  Dank  and  its  Branches  on  and 
fleeted  in  today’s  retail  prices,  ad-  y,  j}°**  "951*’“**"***  **  **’*  Tuesday,  the  fibst  day  of 


are  able  in  toe  industrial  and  eco-  j 
nomic  fields,  and  we  shall  certain-  j 
ly  take  such  action  as  is  necessary  | 
to  do  so,  j 

Canada 


Diesel  Engines  and 
Electric  Traction 


Achievements  are  awe  in  the  industrial  and  eco-.  Diesel  Engines  and  L  executives  admit  that  s^retary-Tveurer. 

MIIIICVCIIICIII)  !  nomic  fields,  and  we  shall  certain-  Ki«.fric  ^rw^Hon  ager  of  the  Winnipeg  Electric  Co.  some  of  their  Inventories  grew  April  and,  1961. 

:  ly  take  such  action  as  is  necessary  ^  .  ^  eo*"ewhat  faster  tosm  expected  toe- 

The  thirty-second  annual  gener- ,  more  necessary  that  the  strongest  to  do  so,  moat  active  and  engines  in-  A  I  CBEIAIAAI 

al  meeting  of  the  English  Electric  steps  be  taken  rapidly,  to  ensure  j  Canada  eluding  Diesel  electric  locSnotlves,  "  mmeit  wITnot’  able  To'^caSJ  Sin'^wJS’to'ey  ^Id'St  In  f  R  E  I  M  A  N 

Company.  Ltd.,  was  held  on  March  the  proper  distribution  of  materials  vie  have  for  some  time  been  have  been  distributed  widely  nXv  of  MJteiT'SM  nw  dXenf  dktes  I  lUITCD 

20  in  London.  Sir  George  H.  Nel-  at  proper  prices  If  the  world  is  to  |  addine-  to  this  countrv’s  dollar  thrniiB-hniit  the  world  through  its-  policy  of  reorganlza-  certain  lineA  new  de  very  ms  LIMIICD 

son  F  c  G I  MI  Mech  E  M I E  E  be  Drotected  against  inflation  I  •  ^  1.  ^  ^  ‘  ,  tlon  in  the  power  industry  the  thus  had  to  toe  set  toack  somewhat. 

’  , .  '  •  ’  J'  ^  ^  earnings  by  securing  orders  from  The  British  Railways  locomo-  Winnipeg  Electric  Co  was  nre-  But  there  was  complete  confidence  notice  l»  hereby  given  that  .ubiMi 

’^esWinf  ,  We  should  be  thankful  that  ap^  Canada  for  our  works  here  (Dur  tives  10,000  and  10,001  which  were  ^^ed  to  taS  o^  the  job  and  cJuld  that  these  inventories  would  move  ^rd^Nhe^^^rtefe 

^  P  ^  *  :  propriate  committees  are  being  '  efforts  will  be  strenghened  by  the  used  to  draw  toe  Royal  Scot  non-  raise  toe  money  to  do  it.  fast  after  a  certain  lag  this  spring,  dividend  of  1H%  upon  the  ouUtanding 

The  increase  in  net  profit  to  |  initiated  by  the  signatories  of  toe  I  acquisition,  in  May,  1950,  of  the  stop  to  Glasgow  have  fully  esta-  „  ^  ^  In  a  situation  where  production  Preference  Miare*  of  the  Company  has 

e28.566  art,.,  from  lncr«„d  p™-  j  North  AtUntIc  Tre.ly  to  do.l  »hth  majority  Iht.root  1„  tho  John  I„gl-  h,„h.d  thomLlvo.  to  vuloti  typoa  ,  “r? Z.n  S  v^oS“^?  p>^»in  S  !a’d,i''S 


MAY  next,  to  Shareholdera  of  record 
H.  CHRISTIAN,  at  the  close  of  business  on  31  March, 
Secretary-Treasurer.  IWl*  Tha  TYansfer  Books  will  not  be 
closed. 

■MammsMasmiMm  Order  of  the  Board. 

JAMES  STEWART, 

REIMAN  General  Manager. 

.  _  _  _  Toronto,  9th  March,  1961. 


A.  J.  FREIMAN 
LIMITED 

NOTICE  is  hereby  given  that  aublMl 


STANDARD  CHEMICAL 
Company  Limitod 

DIYIDENO  —  FREFBRRBL  STOCR 

NOltCE  is  hereby  given  that  a 
quarterly  dividend  of  one  and  one- 


.  .  it.  I - - •'  - -  ...  - - — -o-  ...  .  i  V  o-ihr,!-,  a oo.iyan/oa.,  oi  variouo  consnmvr  Kuuus  wui  oe  me  ist  nay  or  May,  leoi  lo  noiuers  01  — —  rnorunnou 

duction  and  turnover,  and  is  the  ;  the  matter,  and  it  is  to  be  hoped  I  ist  Company  of  Toronto.  This  of  services,  and  between  them  toey  ,  ®  given  assurances  of  strong  inventories  are  tjie  close  of  buslnese  on  the  jjotJce  i.  h.rehv  «iven  . 

compa.ym.nhf.ct„re,h,.vyen.  h.v,  run  over  «0,<K10  mil,..  ^  “LS  '  V  JuehU  eJSf  dl'.MS’-i 

staff  and  workpeople  in  making  v^^ll  cover  toe  whole  field  of  ma-  gineering  products  and  a  variety  a  similar  engine  recently  sup-  _„Hitir,nci  in  +n  Inventories,  it  is  pointed  out,  are,  '••F  quarter  per  cent  (l%%)  on  the  issued 

good  use  of  the  plant  purchased  |  terial  supply  and  not  be  limited  to  of  consumer  goods,  and  also  owns  plied  by  us  for  use  on  the  South- 1  .  ,  ..  ,  _  .  In  fact,  strongest  In  such  durable  '  ’  '  5%  cumulattre  redeemable  preferred 

with  our  new  capital  and  the  mon- I  vchat  are  known  as  defence  re-  the  whole  of  the  shares  of  the  em  Region  will  be  withdrawn  I  necessarj,  ^p  a .  u  most  liable  to  be  LAW’RENCE  FREIMAN,  shares  of  the  Company  has  this  day 


ey  ploughed  back  into  the  business  1  quirements.  Also  I  hope  that  each  English  Electric  Company  of  from  regular  service  in  May  this  *  _  ® ,®  .^®”  1,  .  in  short  supply  in  too  future  or 

since  war.  mBmUoy  Tvatinn  «Hii  taua  nr/yr«rht  ala/y.  _ _ _ iTaafiyeai  oc  reaoy  10  opcrate  t^no  B  aiis  and 


since  war.  member  nation  will  take  prompt  Canada,  which  manufactures  elec-  year  for  e: 

I  would  draw  attention  to  the  g^d  proper  action  on  such  recom-  trical  machinery  at  its  Saint  Ca-  of  Britain, 

fact  that  the  total  capital  and  niendations  as  these  committees  toerines  Work  in  Ontario.  That  Our  succ 


reserves  is  £14,494,134,  as  showTi  |  may  make.  Rapid  and  positive  |  company  has  a  long  commercial  countries  of  the  world  hais  made  a 
in  toe  consolidated  balance-sheet,  j  action  is  necessary  if  toe  enemies  and  manufacturing  association  considerable  contribution  to  dollar  ^ 

If  one  deducts  from  this  figure  the  |  of  our  mode  of  life  are  not  to  sue- 1  with  us  in  that  it  holds,  the  rights  earnings  or  dollar  .savings  against  1  .  , 

Preference  capital  of  £2,635,844,  j  ceed  in  cue  of  their  objectives —  '  to  our  research,  our  designs,  and  intense  and  persistent  American  i  _  ,  ' 

there  is  left  practically  £12,000,000  namely,  to  lower  our  standard  of  ■  our  technical  experience,  which  competition.  i  CmupuisoFy  Bool  Unworkable 


mav  make. 


year  for  exhibition  at  toe  Festival  develop  remaining  hydro  resources  ^th  toe  cut  in  ^romlum, 

of  Bntain.  ^  ^po^tunitv  to 

Our  success  in  this  field  in  many  slack,  we  would  be  «  be  available  in  toe  same  perfect 

countries  of  the  world  has  made  a  _ -  _ _  _  finish. 


Usual  Clearance  Sales 


J.  FREIMAN 
LIMITED 


Preildent.  b««n  declared  payable  on  the  let  day 
“*  of  June,  1951  to  shareholders  of  re- 

.  - .  cord  at  the  close  of  builneis  on  the 

A  N  SOth  day  of  April,  1951. 


By  Order  of  the  Board. 


Compulsory  Pool  Unworkable 


as  toe  book  value  of  the  Ordinary  living  by  inflation  without  sacri-  j  will  now  be  made  use  of  in  greater  The  four  largest  sunction  dredg- 1  Asked  whether  in  his  view  the  sions.  No  downward  adjustment  of  qf**"  the*"*Conmanj^*  hat*"^en 

stockholders  capital  emplojed  in  fme  tg  themselves  through  toe  at- ]  measure.  ers  built  in  this  country,  construct- I  power  was  a  workable  retail  prices  is,  indeed,  noticeable  declared  payable  on  and  after  the 

the  business.  A  dividend  of  15  mosphere  of  impending  war.  We  shall  do  everything  possible  ed  by  William  Simons  and  Co.,  solution,  Mr.  Carter  clarified  the  as  yet.  On  toe  contrary,  one  de-  i^ord"  at"the*riie^“’budnMs'''on  thi 

per  cent,  for  toe  year  before  de- 1  account  must  the  means  I  to  meet  the  needs  and  demands  of  Ltd.,  and  Fleming  and  Ferguson,  position  of  his  company  as  follows:  partment  store  executive  pointed  aoth  day  of  April,  1151. 

duction  of  tax.  is  therefore  only  j  carrj-ing  out  the  stategy  of  de-  '  the  Canadian  purchaser,  and  we  Ltd.,  for  toe  Argentine  Govern-  compulsory  pool  of  existing  out,  that  what  signs  of  buyers  re-  dated  at  Ottawa  thii  Slat  day  of 

5.16  per  cent,  on  this  equity  capi-  ,  destroy  the  very  thing  that ;  have  great  confidence  in  the  sue-  ment  are  giving  most  satisfactory  Power  resources  with  ownership  sistance  have  thus  far  been  notice-  March.  1951. 

deduction  of  tax,  is  ,  .j.  protect— that  is,  the  i  cess  of  this  new  as.sociation  in  the  service,  driven  by  our  diesel  elec-  present  plants  left  in  present  able,  occurred  curiously  enough  in  LAWRENCE  FREIMAN, 


While  there  will  be  the  usual  notice  Is  hereby  given  that  subject  . 

>01.0  •“  1*1*  approval  of  the  Foreign  Ex-  ^”"1 

post-Easter  clearance  sales,  there  change  Control  Board  a  quarterly  dl- 
will  be  no  special  price  conces-  vfdend  of  twelve  and  one  half  cents 


O.  MILLWARD, 

Secretary. 


STANDARD  CHEMICAL 
Cempemy  Limitod 

DIVIDEND  —  PREFERRED  STOCK 


tal,  and,  after  deduction  of  tax,  is !  .'1  ‘ 

o  04  .,00  oo...  rruo  ai,.4ao„a  up  to  protect— that  IS,  the 


only  2.84  per  cent.  The  dividend 
recommended  shows,  therefore,  on- 


,  J  ’  .  X  ’  past  omissions  of  the  strategy  and 

y  a  very  mod«t  return  to  the  economic  factors  must 

investor  on  the  book  value  of  the 
capital  employed  in  the  company. 

Relation  Between  Programmes  for  Incentives 

Normal  Production  and  Defence  j  As  I  have  said  before,  the  econo- 
The  Chancellor  of  the  Exche-  mic  success  of  toe  nation  depends 


economic  life  of  our  people.  The  ;  years  ahead.  trie  equipment  in  both  propulsion  hands  is  absolutely  unworkable  as  lines  which,  though  toey  may  be 

1st  omissions  of  the  strategy  and  | '  Australia  suction  drives.  Winnipeg  Electric  is  high-priced,  are  most  liable  to  see 

introl  of  economic  factors  must  I  1  1  r  Our  orders  for  electrical  equip-  coucemed.  A  compulsory  power  further  price  boosts  In  tihe  fore- 

!  rectified  at  once.  |  During  toe  year  we  leased  from  ment  associated  with  toe  trans-  Pool  under  these  circumstances  seeable  future:  textile  and  leatoer- 

;  the  Australian  Government  an  ex-  formation,  control,  distribution,  result  In  the  capital  Invest-  ware  goods  which  are  not  yet  ad- 

Incentives  I  cellent  modem  factory  at  Rocklea.  rectification  and  use  of  electricity  ”1*”^  in  plant  and  transmission  justed  to  the  higher  world  prices 

As  I  have  said  before,  the  econo-  Bi’isbane,  which  I  -visited  balanced  with  toe  very  subs-  s®*’'’*®®*  of  the  private  company  of  wool,  cotton  and  raw  hides, 

ic  success  of  the  nation  deoends  i  “Unng  my  tour,  and  I  can  assure  r-ntlftl  demand  for  nowev  nlant.  being  used  to  bolster  the  power  The  overall  imnre.<ision  walned  In 


mic  success  of  toe  nation  depends  i 


tantlal  demand  for  power  plant.  | 


LAWRENCE  FREIMAN, 


Tha  Sharwln-Wmiorns 
Campony  af  Conodo, 
Limitod 


nwAW  NOTICE  it  hereby  given  that  a 

„  * quarterly  dividend  of  twelve  and  one- 
Freefdent.  half  cents  (12Hc)  per  share  on  the 
Issued  common  shares  of  the  Company 
has  this  day  been  declared  payable 
lOmS  ®“  ibe  l*t  dey  of  June.  1951  to  ehare- 
holdera  of  record  et  the  close  of  busl- 
aOOf  ness  on  the  SOth  day  of  April,  1951. 

By  Order  of  the  Board, 


quer,  the  President  of  the  Board  '  on  a  relatively  few  gifted  and  de-  i  every  way  credit-  gjmiiarly,  toe  sales  and  produc-  I'fquirements  of  toe  other  agen-  The  Financial  Times’  survey  is 

of  Trade,  and  toe  Minister  of  Sup- 1  voted  people  who  give  unstinting  ,  ®°.'®  ^  your  company.  Progress  is  domestic  apparatus— cook-  ®'®®’  that  consumer  forward  buying  in 

ply  have  emphasised  that,  as  we  ;  service  to  both  Industry  and  their  1  . niaae  to  buud  up  its  produc-  refrigerators,  television  receiv-  PQW’er  would  be  sold  back  to  all  Canada  has  taken  place  in  moder-  losi  “‘^.^”1.-71!!, 

are  not  in  toe  throes  of  all-out !  country.  Industry  itself  rewards  I  advantage  of  Australia  grg_bave  only  been  limited  by  fbe  distributors  at  toe  same  ate  amounts  only  and  that  It  will  declared  on  the  ^Ordinary  stock,  wlth- 

war,  defence  materials  have  not  j  them  appropriately;  but  taxation  |  supplies  of  raw  materials.  price,  he  observed.  not  sensibly  affect  turnover  of  toe  out  nominal  or  par  value,  of  the  Com- 

over-ilding  priority,  thus  enabling  takes  away  the  whole  incentive.  South  Africa  Research  - -  *i®xt  two  months.  By  summer,  re- 

industry  to  produce  goods  for  ex-  The  senior  people  in  industry  are,  You  will  remember  we  estab-  re«parrh  and  devpionmant  u#«wL: _ 1  tail  executives  expect  again  a  vol- 


ang  usea  xo  Doister  tne  power  The  overall  impression  gained  in 

quirements  of  the  other  agen-  The  Financial  Times’  survey  is  NOTICE  is  hereby  slTen  tlut  m 

”  that  consumer  forward  buying  in  '^enty-Five 

Power  would  be  sold  back  to  all  Canada  has  taken  pl^e  in  moder-  ."„'dtg^tcLr.VT  i^L 


G.  MILLWARD, 

Secretary. 


South  Africa 

You  will  remember  we  estab- 


supplies  of  raw  materials. 
Research 

Our  research  and  development 


port,  to  earn  or  save  dollars,  to  of  course,  not  by  any  means  the  :  lished  a  works  in  South  Africa  in  v,.„  pn„HniiPd  at  a^  Biiri, 

buy  the  essential  food  or  materials,  only  people  so  affected,  for  this  i  1948,  and  I  am  sure  that  you  will  ,  ,  ^  _  ,  _  ,  „  ,„ni 


witliout  which  we  should  not  be  applies  equally  to  senior  members  1  be  interested  to  know  that  we  ^®'^®^*  (uonunued  from  page  1)  ter  part  of  toe  year,  if  any,  would  p  w  p 

able  to  fulfil  our  defence  pro-  of  the  Civil  Service,  public  bodies,  :  secured  the  highest  award,  the  a®  scienusts,  designers,  tecnnicians  ^  V ' tt  p  ^e  due  only  to  lack  of  supplies 

gramme  nor  to  retain  our  stability  universities,  research  bodies,  etc.  j  Gold  Medal,  at  the  1950  Witwa-  >00  n^nfp^at  irold  ^ansfers  wito  minor  aYdf  ’  manufacturers  who  convert-  Montreal.  Que.. 

tf  en,p,o.v,„„t  producuon.  A,th„„,p  .t  th,.  t,„.  r..,- !  t.r.r.nd  A^riodUpr..  Show  ,oP  “  ““  f°o»s  d”“;  *» 

consequence,  the  manufacture  of  ises  that  in  view  of  the  Chancellor  ;  our  industlial  exhibit  of  electrical  ..  countries  other  than  the  its  ..,.4  duction. 


Washington 


(Continued  from  page  1) 


next  two  months.  By  summer,  re-  pany,  payable  May  1,  1951.  to  share- 

tail  executives  expect  again  a  vol-  holders  of  record  the  10th  day  of 

ume  of  sales  ahead  of  1950.  What  aprii,  1951. 

shrinkage  should  occur  in  toe  lat-  By  Order  of  the  Board. 

ter  part  of  toe  year,  if  any,  would  p  ^  hollingworTH, 

be  due  only  to  lack  of  supplies  SecreUry-Treasurer. 

from  manufacturers  who  convert-  Montreal,  Que.. 


curK.equ«nce  ises  inai  in  View  ot  me  unanceiior  ;  research  labora-  countries  other  than  toe  U.S.  and 

^uipinent  to  generate  and  distri- ,  of  the  Exchequers  need  to  raise ,  equipment  made  in  South  Africa,  tories  at  Stafford  a  special  demon-  Canada  is  distributed  as  follows: 

)6ute  electric  ^wer  and  upe^ate  |  further  revenue,  very  little  can  be  Outstanding  Engineering  stration  was  given  before  system  The  E.R.P.  countries  of  Europe: 

transport,  at  home  or  in  dollar  and  j  done  to  improve  this  position,  I  Achievements  operating  engineers  of  our  latest  $400  million;  Latin  America 

Commonwealth  countries,  remains  i  do  sincerely  hope  that  no  changes  I  suppose  that  our  most  out-  air  blast  circuit  breaker  Interrupt-  (chiefly  Mexico)  175  million;  In- 
on  toe  s^c  level  of  importance  as  1  will  be  made  in  taxation  to  worsen  standing  achievement  in  the  public  er  in  various  combinations  up  to  donesia  $30  million, 

toe  production  of  P^iUon  as  this  w^ld  discour-  eye  in  1950  has  been  our  twin-  400,000  volts,  including  toe  opera-  Increase  in  U.S.  dollar  balances 

ment.  and,  in  cases  "here  ere  |  toese  people  still  more  in  engine  jet  bomber,  toe  Canberra,  tion  of  circuit  breakers  of  132,000  to  gold  were: 

appears  t®  h®  ^4  between  1  their  loyal  service.  which  made  a  record  AtlanUc  volts,  2,500,000  kVA.,  to  400,000  por  toe  E  R  P  eniintH«  taon 

Achievements  during  1960  I  flight  from  east  to  west  in  four  volts,  10,000,000  kVA.  million  ^tm  Ameri.» 


appears  to  be  a  clash  between  their  loyal  service. 


Report  Shows 

(Continued  from  page  1) 


DOMINION  WOOLLENS  & 
WORSTEDS.  LIMITED 

DIVIDBND  NOTICE 
Notice  is  hereby  idyen  that  a  dlvl 


these  two  demands,  the  position 
will  be  reviewed  by  the  Ministry 

rh“.%';sr i  i  .r i  »•=  ?nre;  ir 

These  tniportent  statement,  of  7he  de^^  «P«erallr  choosing  tile  best  condi- j ‘"S  ""“'■“‘'"f  j”'  ™llPb>e,  An  Itemised  list  totalling  454.5  s..r«.r,.T,>.n,.,. 

goods  for  both  home  ^d  export  ^ of  otoerc  to  miiu-  i  ther  conditions  at  the  time-na-  j  milling  drives  of  all  kinds  and  Flight  from  U.S.  DoUar  placed  before  the  shardiolders  for  i  . 

and  they  help  111  establishing  and  LrJe  of  our  specialised  i  mely.  a  head  wind  of  52  miles  per  .  ^*1,®  i  tlius  appears  that  Britain  approval.  This  sum  includes  $41.91  „  aj,™ 

maintaining  toe  confidence  toat  IS  ^  ®P®®^y^  L  ^  ^  I  motor  slabbing  m^^^^  preferred  gold  to  U.S.  dollars,  million  for  new  rolling  stock,  LEITCH  GOLD  MINES 

necessary  m  toe  oversea  countries  i  P  ^  ^  ^  ^  ,  Britain  for  the  Steel  Company  of  while  Canada  took  rather  the  op-  making  provision  for  3,575  freight  Lfmltad 

to  encourage  them  to  place  their  j  P  ^  S  i  ^  ,J,he^nachine  was  nof  specially  Wales,  which  handles  two  17-ton  posite  line,  adding  gold  and  U.S.  ®ars.  25  baggage  and  express 

capiW  business  here.  I  JiS^Lric  locornoto^s  in  th^^^  m>r  had  it  set  out  to  slabs  simultaneously.  dollars  in  toe  ratio  of  1  to  5  to  her  ®ars.  and  272  work  cars,  as  well  *’«“»•»  t-'-WltF) 

countries  by  their  orders  to  Great  i  locomouves  m  uiose  ,  ^  record  flight  from  Ireland  ''®  ^®''®  ^  similar  mill  reserves.  The  European  countries  as  40  diesel  electric  units,  28  of  DIVIDEND  NO.  6i 

Britain  thus  contribute  to  our  de-  j  '^®rniories.  ,  record  was  ^  P®®^  1^*'®  an  equal  amount  of  which  will  be  placed  in  freiglit  soTICE  is  HEREBY  GIVEN  that  a 

fence  effort  by  enabling  us  to  buy  I  have  recently  returned  from  a  ,  uj  ^  =  '  -ormal  routine  flie-ht  ®^®®^  Company  of  Canada.  U.S.  dollars  and  of  gold  to  their  service  on  the  Laggan  and  Moun-  quarterly  dividend  of  two  cents  per 

essential  materials  for  the  produc- !  five  months’  to^  i  '^tb  a  service  crew.  !  Turnover  and  Order  Book  |  reserves,  whereas  in  Latin  Ameri-  tain  subdivisions  on  the  main  f^rV*of’Ue*1^mprnv."pa,^l.b 

tion  of  defence  equipment.  traiia.  iiiciuaing  iMmania,  wevv  i  should  like  to  take  this  oppor- 1  Our  total  turnover  in  1950  was  Mexico  preferred  gold,  while  transcontinental  line  between  Cal-  adlan  funds,  on  May  15.  1951.  to 


Achievements  during  1960  !  flight  from  east  to  west  in  four 

A  significant  piece  of  our  work  I  hours  40  minutes — a  matter  of  two 
during  toe  year  has  been  the  I  hours,  or  30  per  cent.,  faster  than 


strengthening  of  our  ties  with  the  |  the  previous  record,  and  not  by 


Steel  Works  Drives  j  Argentina  and  Cuba)  $180  million: 

tVe  have  made  several  outstauid-  j  Asiatic  countries  (mainly  Indone- 
ing  contributions  to  the  steel  in-  si®-)>  Japan  and  the  Philipines 


Tnrrenon  In  TT  <s  sisxiio,.  i,o4 _ priations,  to  the  extent  of  $28.7  dend  of  twelve  and  one-half  cents 

increase  in  U.S.  dollar  balances  ^s,,.  _  addition  to  those  p*®  »*“re  on  the  No  Par 

to  gold  were:  million,  ail  in  aodiuon  to  tnose  Vgiug  common  Shares  of  the  Company 

Tis  Av  —  approved  at  toe  last  annual  meet-  win  be  payable  on  the  1st  day  of 

For  toe  E.R.P.  countries  $400  jng  were  authorized  by  toe  direc- 

million  Latin  America,  (largely  tors.  Three  thousand  new  box- 

Argrentma  and  Cuba)  $180  million;  rars  accounted  for  $21.4  million  of  Board. 


inese  imporLani.  staiemeiiLs,  oi  ^  ,,  x,.  ^  \  ar^r,iou-,r  Kaaesf  contnouLions  lo  uie  steei  in- 

course,  refer  mainly  to  capital  Coinmonvyealth  both  by  the  ‘^®‘ j  ^  ^  aprpntintr  tha  I  dustry  during  toe  year  by  supply-  $300  million. 

„^,4>  K„f4,  oTssi  velopment  of  overseas  factories,  |  tlons,  but  by  accepting  the  wea-  .  ^  ^  ..  ^ 


goods  for  both  home  and  export,  v®lopment  of  overseas  factories 
and  they  help  in  establishing  j  ^h®  li®ensing  of  others  to  m^u 


ther  conditions  at  the  time — na- 


I  ing  milling  ^ves  of  all  kinds  and  I  Flight  from  U.S.  DoUar  placed  before  the  shardiolders  for 
I  sizes,  including  the  largest  twin  i  jt  tous  appears  that  Britain  approval.  ’This  sum  includes  $41.91 1 

I  motor  slabbing  mill  drive  in  Great  preferred  gold  to  U.S.  dollars,  million  for  new  rolling  stock,  I 

Britain  for  the  Steel  Company  of  while  Canada  took  rather  the  op-  making  provision  for  3,575  freight  * 
j  W'ales,  which  handles  two  17-ton  posite  line,  adding  gold  and  U.S.  cars,  25  baggage  and  express  I 

I  slabs  simultaneously.  dollars  in  the  ratio  of  1  to  5  to  her  cars,  and  272  work  cars,  as  well  I 

We  have  in  hand  a  similar  mill  reserves.  The  European  coimtries  ®i®  40  diesel  electric  units,  28  of  I 


fence  effort  by  enabling  us  to  buy  I  have  recently  returned  from  a  !  ^^^ieved  in  a  normal  ratine  flig^ 
essential  materials  for  the  produc- !  fiv®  months  tour  of  Canada,  Aus- 1  prou.-  ^ 

tion  of  defence  equipment.  .  tralia.  including  Tasmania,  New  I  nw.  ta  tatra  ti,.. 

_ _ _  4,„,.„  1  7.pal4,nd'  India,  and  PaVi.atan.  and  T  ^  like  tO  take  this  oppor- 


S.  W.  HAVFSCaiLD. 

Secretary-Treasurer. 


LEITCH  GOLD  MINES 
Lfmltad 

(.V»  Fcrianal  Liability) 

DIVIDEND  NO.  61 

NOTICE  IS  HEREBY  GIVEN  that  a 
quarterly  dividend  of  two  cents  per 


RelRnStn^’' 

(Canada)  Llmltad 

PREFERRED  DIVIDEND  NO.  1< 

Notice  is  hereby  xiven  that  a 
quarterly  dividend  of  114%  (2Se) 
per  share  has  been  declared  on  the 
outatandins  5%  Cumulative  Re¬ 
deemable  Preferred  Shares  of  the 
Company,  payable  on  May  1st,  1951 
to  Aareholders  of  record  at  tha 
close  of  business  on  April  14th, 
1951. 

By  Order  of  the  Board. 

JACK  REITMAN, 
Secretary-Treasurer. 
Montreal,  March  30th,  1951. 

Reinnan>* 

(Canada)  Limited 

COMMON  DIVIDEND 

Notice  is  hereby  siven  that  a 
quarterly  dividend  of  25c  per 
share  ha8..,J)een  declared  on  the 
outstanding  Common  Shares  of  the 
Company,  payable  on  May  lit, 
1951  to  shareholders  of  record  at 
the  close  of  business  on  April  14th. 
1951. 

By  Order  of  the  Board, 

JACK  REITMAN, 
Seeretary-TVeasurer. 
Montreal,  March  30th.  1951. 


e  (jovemnient  have  pai  3- Ln- ,  ’  ^  ^  ^  toe  other  countries  increased  gary  and  Revelstoke.  The  other 

bute  to  our  design,  engineering  should  like  to  repeat  we  have  had  from  1947,  a  very  great  achievement  main  Y  their  dollar  balances.  Asia  12  unite  will  be  yard  switchers 


toe  other  countries  increased  I  gaiT  and  Revelstoke.  The  other  ^ord  aj  close  of  busi¬ 


ness  April  30.  1951. 

By  order  of  the  Board. 


adopting  certain  of  our  products  day.  when  I  paid  tribute  to  and  wi.u  i.avo  44.vo*v44,s  caao* u  on  mic  - 

o„.4  mv  t.hsnk.c  for  the  .sun-  suPPlied  the  Avon  engines,  which  part  of  our  managerial  staff.  The  T  „• 


for  defence  work,  and  placing  sub- 1  expressed  my  thanks  for  the  sup- 
stantial  orders  with  us;  and,  to  |  port  that  was  given  to  me  during 


are  fitted  to  the  Canberra.  I  Incompleted  orders  of  the  group.  |  WTiich  seems  to  leave  toe  con- 

The  confirmation  that  this  air-  exclusive  of  special  defence  orders,  j  troversial  question  somewhat  open 


Canadian  Pacific  report  shows, 
was  earned  on  toe  following  basis: 

12  cents  from  passenger;  17  cents  ‘ 

from  products  of  the  farm;  20  ***'^^^***‘^ 


W.  W.  McBRIEK, 
Secretary-Treasurer. 


ensure  that  this  work  does  not  in-  ]  tois  tour  by  the  ^veimment  De- ,  |  ^  from  products  of  the  fwm;  20 

terferewithourobl.ga  ionstosup-iPartmente  here  ^d  also  a  I  volume  and  a  substantial  portion  a  flight  from  the  U.S.  dollar  into 

ply  our  normal  products  of  capital  |  help  which  I  received  in  conse-  .  ...  ^  -  aold  taking-  tt^ara  m-  4»„>„  forests;  44  cents  from  movement 


piy  our  no^ai  proauccs  oi  capicai  44  ----  ^  3  ^  gold  taking  place  or  not.  It  leaves  irom  movemenc 

goods  for  home  and  export,  parti-  .  quence  from  toe  official  reprasen-  {  achievement  by  this  comp-  monwealto  countries.  Our  produc-  open  the  question  whether  Canada  f  manufactures  and  miscel- 

cularly  to  dollar  and  Common-  tarives  of  Great  Britain  which  is  held  up  against  the  U.K.  ' 

wealth  countries,  we  have  taken  countnes  I  visited.  I  congratulate  ^  ^  j  v  *.  u  ^  <  r  t.  other  or  unclassified  traffic, 

.  A.  .  \  fKov.iy  fViAhvv.  vroiiioKiiE  United  States  the  delivery  commitments  we  have  i  for  uie  wise  investment  of  her  ^  n  »  a  x 

over  an  additional  factory  of  one  j  and  thank  them  for  the  valuable  „nrt5irt«k>n  hv  th..  GUinn  i  I  about  to  chan^P  hpr  ^®  sP®"t 


about  to  change  her  mind  .  . 


rolls,  47  cents;  materials  and 


,  .  ^  X  4.  i  ar-c.  TvioPino-  +/.  should  be  Undertaken  by  the  Glenn  entered  into.  !  about  to  change  her  mind  ...  „  „  ...  .  *  ■  i  ' 

and  a-quarter  million  square  feet,  contribution  they  are  making  to  ..  -o  Tif.....--  t  -n  j  1  1.  •  xi  .*1.  ,u  I  PvoViancTP  a  1.  rolls,  44  cents;  materials  and 

Inflation  i  5*®«P  British  achievements  and  Martin  Company  at  Baltimore  I  will  now  deal  briefly  w  to  toe  ®xchange  reserves  may  not  be  g  ,5  30  cents;  taxes  and  other 

,  4  ,4,  I  ®ims  in  the  forefront  of  the  minds  W^‘‘®  ^  Australia  last  other  principal  companies  in  our  j - -  i^xpLses,  13  cents;  fixed  charges. 

When  I  left  England  six  months  countries  to  which  ^c®mber  Mr.  Menzies,  the  Pnme  group.  ;  navigational  aids  at  sea  and  in  the  i  four  cents;  dividends  and  improve-  I 

ago.  I  w^  a  warm  supporter  of  3^3  ^3^  Minister,  honoured  us  by  agreeing  d.  Jtapler  and  Son.  Ltd.  air-all  these  have  been  pioneered  !  ments,  six  cents, 

the  eftorte  being  made  to  avoid  1  „  .  ,  -  .  ..  j  ,  to  an  invitation  from  me  to  name  1  ~  ^  n  I  bv  Marmni  pnirinpon.. 

K,.  i  During  my  tour  I  visited  our  1 ..r4>„Ko,.>a--  a,...!,,.-  4,4=  I  ^be  results  of  D.  Napier  and  ,  oy  Marconi  engineers.  — ==B-----a-=-=--»=«-a«=a 


When  I  left  England  six  months  j  3  ^3  ^^3  countries  to  which  ^®®niber  Mr.  Menzies  the  Prime  group. 

*0,  T  was  a  warm  supporter  of  |  posted  '  Minister,  honoured  us  by  agreeing  j 


the  efforts  being  made  to  avoid 
inflation  by  restraint  in  dividends. 


,  to  an  invitation  from  me  to  name  ! 
During  my  tour  I  visited  our  ^jj3  -Canberra”  during  his  visit  to  | 


stabilisation  of  basic  wages  and  a^ociated  companies  I  country  for  the  Conference  of 

the  principle  that  increased  reward  j  those  countries.  At  once  I  must  j  Commonwealth  Premiers, 

should  come  only  through  increas- 1  bow  thrilled  and  greatly  inspir-  1  jj^  fields  of  our  traditional 


Son,  Ltd.,  show  improved  earnings  j 
and  the  dividend  payment  of  71,4  | 


M.I.M.C.  Company 

Turning  now  to  the  Marconi 


ed  output.  I  admired  the  states- 1  ^  by  the  loyalty,  ability,  1  products,  we  have  achieved  many 


In  the  fields  of  our  traditional!^®'’  ®".*-b®.  Ordinary  shares  ,  international  Marine  Cominunica- 

has  been  maintained. 


manlike  appeal  of  the  T.U.C.  to  its 


and  enthusiasm  of  those  who  re 


tion  Company,  in  which  Marconi's 


member  unions  to  support  this  I  your  companies  in  the  y3g,. 

policy,  and  felt  that  there  was  a  British  Commonwealth.  In  every 
reasonable  hope  that  this  would  ®ountry,  also.  I  found  that  the  re- 1  ^  1,1 


„  A  4  .4  J  •  A,  ■  Their  activities  are  not  confined  w;r<.iA>4!o  ToioiT..ur,44  r-r,-.,.,...,,,  1, 

outstanding  successes  during  the  .  ...  a  •  "  ireiess  leiegiapli  Company  has  a 

**  T  e,  ■  to  aeronautical  enenneerine.  but  in- ' -  1 _  _ .  .  . 


ar.  ■  ;  aeronautical  engineering,  but  in- 1  ^^ry  large  interest,  1950  marked 

Of  the  steam  plant  commission-  |  all  types  of  internal  combus  completion  of  50  years  of  tech-  1 
.  _A  ..  ..  .  tion  engines  and  associated  com-  a„H  4 


CANADA  MALTING  CO. 
LIMITED 


reasonable  hope  that  this  would  |  I  found  that  the  re-  |  ^  British  Electricity  Au-  |  associated  coni  engineering  achievement  XOTICE 

succeed  in  protecting  the  standard  !  Bntish  products  stood  ^  thority  in  one  quarter  of  the  j  manufaetTr^n^^  resourre'^  !  If  ^'^^.rine  radio  field.  Its  ordei- ,  suikx  is  hkhkbv  (HVEn  ihut 

of  living  of  our  people  by  protect-  1  estimation  of  the  peo-  ,  manufactured  bv  our  ,  .  *  ?  i  ,  !  book  continues  to  expand  and  they  ;  d>**  vnmml  (ienerul  Meetinff  of  the 

ing  the  purchasing  power  of  the  £.  P’®-  ^  '  ®®"’Pany.  ■  and  ^productlon*^  work  brth°for  u's  ^‘^'^big  to  their  range  of  equip-  j  (’:a‘''‘'uMnEi>,°'  wili'^bc‘^hMd‘'^it**tiip 

It  was  indeed  a  shock,  when  I  ar-  !  manufactures.  The  on-  total  iiorse-power  of  steam  '  ^  ,1  a-  ^  r  tu  4  -  ®i®iiLs  to  meet  the  requirements  of  i  K4j.val  York  Hotel,  in  the  City  of 

rived  at  the  other  end  of  the  world,  |  *y  that  was  not  fully  under-  ,  ^^,^0  plant  delivered  for  home  and  1  ®bente  and  all  the  interna-  i apHI.  "iMi'^ih';-  hour  "'of'*  ii'"io 

to  find  in  the  countries  producing  I  *^®  difficulties  this  ^  twice  that  of  1049  and  I  u-  u  -a  u  i  ^  a-  tional  and  national  regulations  in  I  n.m.,  to  rereive  and  ronslder  the 

basic  commodities,  employing  a  I  ®o««try  bad  had  to  overcome  in  to  time.s  that  of  1946.  ,  nommunica-  1.0^011, '’‘;7’‘'prVt^nd'";^ 


relatively  small  amount  of  labour  I  ^be  post-war  years 


tional  and  national  regulations  in 
the  field.s  of  marine  comiminica- 1 


We  have  been  entrusted  by  the  !  'b®  Government  still  represents  a  ,  tio„  and  navigation  aids.  I  am 

I  ttiihattentiMl  nnft  rtf  ita  KitaiitAae  Knt  i  .  .  .  . 


as  compared  with  their  output  and  j  They  did  not  fuUy  understand  !  Briti.sh  Ele«-tric1fy  ^"Lhority  with  |  ^b3®333^^[^f®y3  b^  3^3“^"®"®  |  ?liid  to  say  Uiat  all  the.se  activities  1  V”  m,V’‘Vpbu7l^«''^V“  l^’'"o 

value  that  without  extra  efforts  r  that  it  was  not  due  to  slackness  order.s  for  a  number  of  60,000  kw.  1  ^  j  ,  have  enabled  it  to  raise  ite  divi- 1 -ViidiUirR  for  the  mkiiinK  year  and 

toe  prices  of  certain  of  their  com-  !  on  the  part  of  managements  or  1  hydrogen-cooled  turbo  sets,  and  |  V.l'  i  ILh  '^6  mi,"  r"bu*iMy„  “a""  n:«v‘pr"n: 

pfrlv  entmp  before  an  AphudI  Meet-  1 


the  prices  of  certain  of  their  com-  I  on  the  part  of  managements  or  }  hydrogen-cooled  turbo  sets,  and 
modities  had  soared  to  highly  in-  j  work-people  that  we  were  not  able  have  put  into  commission  during 
flated  levels  in  a  few  months.  '  in  the  Immediate  post-war  period  the  year  the  first  one  of  this  size 
'This  had  ari.sen  mainly  from  the  j  to  quote  deliveries  similar  to  those  ‘  in  this  country  operating  at  3,000 
actions  of  Governments  which,  '  of  the  United  States,  but  because  r.p.m.  at  1,250  lb  pressure,  and  w'e 


11. in.,  to  rrrrivp  and  consider  the 
report  of  the  Directors,  Ihr  balance 
sheet,  stuteineiit  of  profit  and  loss 
and  rarned  surplus,  and  the  audlt- 


either  directly  or  indirectly,  were  j  we  had  to  overcome  the  loss  of  one  have  on  order  a  machine  of  even  e  I  e  s  »  Telerraiiti  ^ 

creating  world  ov'er-trading  f to  million  houses  completely  destroy-  more  onerous  steam  conditions- 

W'hich  stockpiling  is  a  great  con-  ^  ed,  three  million  damaged,  ap-  ;  namely.  1,500  lb  to  the  .square  inch  i  Fompans,  l.td.,  and  M.I.M.C.  Com-  co 
tributing  factor)  without  proper  j  proximately  200,000  , civilians  kill- j  at  1,050”  K.  panj.  Ltd.  va 

consideration  of  the  fact  that,  al- 1  ed  or  injured,  and  toe  destruction  |  The  Ontario  Hydro-Electric  At  Uiis  morning’s  aiuiual  gene- ,  Pi‘ 


fjciiiuA  AU  give  you  uciaim.  dend  fof  19.50  i  '  "  ‘ne'r  remunerunon. 

On  the  civil  side  the  exhaust  '  i  .*“fb  busines 

turbo  superchargers  for  diesel  en- ^  Electric  Val\e  Company  |  *" 

gine.s  show  increasing  activity  and  :  our  W'holly  owned  subsidiarv,  I  Bv  Order  of  the  Board, 
have  established  an  excellent  repu-  the  English  Electric  Valve  Com-  '  rp.vnrF  r 

tation  for  efficiency  and  reliability,  pgjiy.  which  operates  in  the  field  !  ivtvim.r.  j. 

Marconi’s  H  Ir  e  I  e  s  s  Telegraph  of  vacuum  physics,  including  radio  | 

Company,  l.td.,  and  M.I.M.C.  Com-  communications  and  television  I  Toronto,  untario,  March 
panj.  Ltd.  valves,  has  made  verv  substantial  _ 


POWELL  RIVER 

Campony  Limitod 

Notiet  af 

ANNUAL  GENERAL  MEETING 

Tu  the  Shareholders  of  Powell 
River  Company  Limited; 

NOTICE  IS  HEREBY  GIVEN  that 
the  Annual  General  Meetina  of  the 
shareholders  of  the  above  named 
Company  will  be  held  at  Salon  “A”. 
Hotel  Vancouver,  900  West  Georgia 
Street,  Vancouver,  British  Colum¬ 
bia,  on  Tuesday,  the  24th  day  of 
April,  1951,  at  the  hour  of  2:00 
o'clock  In  the  afternoon,  for  the 
purpose  of  electing  a  Board  of 
Directors  for  the  ensuing  year,  re¬ 
ceiving  financial  reports  and  the 
reports  of  the  Directors  and  Au¬ 
ditors,  aud  of  conferring  a  general 
authority  to  take  or  acquire  by 
purchase  or  otherwise  any  shares 
In  any  other  corporation,  which 
authority  shall  expire  at  the  next 
General  Meeting  of  the  Company 
unless  it  is  continued  by.  ordinary 
resolution  passed  thereat,  and  such 
other  busine.ss  as  may  be  properly 
brought  bef4>re  the  meeting. 

DATED  at  Vancouver,  B.C.,  this 
3rd  day  of  April,  1931. 

By  Order  of  the  B4>ard. 

JA.MES  H  LAWSON, 
Secretary. 

A  CORDIAL  INVITATION  16 
EXTENDED  TO  ALL  SHARE¬ 
HOLDERS  TO  ATTEND  THE 
ANNUAL  MEETING  AT 
SALON  “A”.  HOTEL  VAN¬ 
COUVER.  AT  liM  P.M.  ON 
TUESDAY,  APRIL  24th. 


ATLAS  STEELS  LIMITED 

NO'ITCL  is  hereby  given  that  a  di¬ 
vidend  of  twenty-five  cents  (25cl  per 
share  on  the  Common  No  Par  Value 
Shares  of  the  Company  has  been  de¬ 
clared  and  the  same  will  be  payable 
on  the  first  day  of  May,  1951,  to 
shareholders  of  record  at  the  close  of 
business  on  the  second  day  of  April, 
1951. 

BY  ORDER  OF  THE  BOARD. 

A.  G.  HOWEY. 

Secretary. 

Dated  at  Welland,  Ontario, 

March  37th,  1951. 


PURITY  FLOUR  MILLS 
Limited 

DIVIDEND  NOTICE 

Cumalstive^  Rcdstmeble  Frtfcrtnee 
Shares 

NOTICE  Is  hereby  given  that  the 
regular  quarterly  dividend  of  eighty- 
seven  and  onc-half  cents  (STtJc)  per 
share,  on  the  Cumulative  Redeemable 
Preference  Shares  of  the  par  value  of 
640.  each,  will  he  paid  on  the  1st  day 
of  May,  19.51,  to  Shareholders  of  re¬ 
cord  at  the  close  of  business  on  the 
6th  dav  of  April,  1951. 

This  dividend  covers  the  period 
from  1st  day  of  February,  1961,  to 
the  30th  day  of  April,  1951. 

By  Order  of  the  Board. 


A.  H.  DENOON, 

Seeretar]’. 


tation  for  efficiency  and  reliability. 


GEORGE  J.  WTLI.IAMS, 

Secretary. 


consideration  of  toe  fact  that,  al- 1  ed  or  injured,  and  toe  destruction  j  The  Ontario  Hydro-Electric  At  Uiis  morning’s  aiuiual  gene- ,  progre.ss  during  the  year,  and  some  ;  ,io,j,,rs  „i-  simre  W’ur- 

toough  this  might  succeed  and  be  j  of  factories,  large  and  small,  all  |  Power  Commission  of  Canada  have  ral  meetings  of  Marconi’s  Wireless  >*^8  products  are  unequalled  in  I  rants  under  the  Regulations  of  the 
helpful  in  a  world  where  there  was  :  due  to  bombing.  ’They  did  not  |  entrusted  us  with  an  order  for  a  Telegraph  Company,  and  the  Mar-  Lhe  world.  ^  I  Company  adopted  by  the^  Company, 

unemployment,  it  was  disastrous  in  realise  that  during  toe  war  no  third  60,000  kw.  hydrogen-cooled  coni  International  Marine  Com- '  Tribute  to  Sfaff  and  M'orkpeuple  „r,Ve”r  **  to*  vo”!  a?**thl  a iwv?**  Mating! 
a  world  of  full  employment,  where  manufacturer  in  Britain  was  al-  turbo  set.  two  of  which  were  al-  munication  Company,  I  was  happy  |  Finally,  ladies  and  gentlemen,  must  deposit  their  share  Warrants 

labour  was  not  immediately  avail-  lowed  to  take  any  steps  whatever  ready  on  order.  They  and  we  are  to  report  great  progress  in  the  ,  on  your  behalf  I  would  thank  cd*p„raTion.  The”"Transfer"*Agent“  of 

able  to  increase  output  in  toe  to  use  manpower  or  materials  to  therefore  playing  our  part  to  assist  three  closely  allied  fields  of  re-  most  warmly  all  our  staff  and  the  company,  or  with  a  chartered 

fields  where  demands  fell,  prepare  for  post-war  trade,  and  so  dollar  balances  so  essential  to  both  search,  development  and  produc- 1  workpeople  everywhere — a  mes-  ^“Jlch  "musf'*be  %roduced®*'^a'/''*h®e 

The  matter  has  gone  so  far  and  had  to  produce  new  designs  and  our  countries.  i  tion.  sage  which  circles  the  world — for  Meeting  or  filed  with  a  proxy  before 


is  of  such  an  international  char-  tools  in  the  early  post-war  period  Our  1950  deliveries  of  hydro- 1  As  the  originators  of  Mireless  I  their  loyal,  enthusia-stic  and  splen-  |  '’^*'lfbtalned"’from^  The  Toronto 
ecter,  involving  toe  action  of  toe  before  production  could  be  reach-  |  electric  .set-s  exceeded  those  of  1949  '  communication,  the  story  of  '  did  efforts  during  the  year.  Gpiiemi  Trusts  Corporation,  the  Trins- 

Inter^partmental  machinery  of  ed.  No  other  aUied  country  was  j  by  30  per  cent.,  and  75  per  cent,  of  '  .Marconi’s  has  beei^  one  of  succes-  j  The  report  and  accounts  were  j  roronlo*' offirV  *''o^  fn'>’m*"the  “offlc? 

each  country,  that  it  is  not  easy  called  upon  to  overcome  such  dif-  toi.s  output  went  oversea.  i  sive  achievement.  An  accumula-  unanimously  adopted,  and  the  divi- 1  of  the  Canada  malting  co. 

to  eotvH,  but 'tblR  makes  it  all  the  Acuities,  and  I  had  to  point  out '  In  October  last.  Her  Majesty  I  tion  of  vast  experience  in  wireless '  dend  recommended  was  declared.  '  Hathurst  street, 


I  NOTE:  The  attention  of  halders 
of  Share  Warrants  is  directed  to 
I  Section  i;i  of  the  Regulations  Per- 
j  taiiilng  to  Share  Warrants  which 
I  sets  forth  the  procedure  for  voting 
ill  respect  of  share  warrants  and 
I  for  attendance  at  General  Meetings 
or  giving  proxy.  Copy  of  these 
Regulations  as  well  as  form  of 
proxy  and  form  of  certificate  hy 
a  Bank  or  Trust  Company  as  to 
deposit  of  share  warrants,  may  be 
obtained  from  the  following: 

The  Royal  Trust  Company, 

626  YVest  Pender  Street, 
Vancouver.  B.C.  or 

105  St.  James  Street  West, 
Montreal,  Pr.  Quebec,  or 

66  King  Street  YVest. 

Toronto,  Ontario. 

Coplei  of  the  Annual  Report  may 
be  obtained  on  written  request  to 
the  Company  at  Its  office  In  Y’an- 
eoiiver,  B.C.,  or  at  any  of  the 
above  mentioned  offices  of  The 
Boyal  Trust  Compeny. 


Toronto,  Ontario, 
April  2nd,  19.51. 


FEDERAL  GRAIN. 
Limited 

I  DIVIDEND  NOTICE 

I  NOTICE  l.s  hereby  given  that  a  di¬ 
vidend  of  thirty-five  cents  (.3.50)  per 
share  on  the  11.40  Cumulative  Re¬ 
deemable  Preference  Shares  of  the 
Company  has  been  declared,  payable 
May  1,  1951,  to  shareholders  of  record 
at  the  close  of  business  on  April  16, 
1951. 

The  trgnsfer  books  of  the  Company 
relating  to  the  said  Preference  Shares 
will  be  closed  from  the  close  of  busi¬ 
ness  on  April  16,  1051,  until  the  close 
of  business  on  May  1,  1951. 

BV  ORDER  OF  THE  BOARD, 

A.  R.  STRACHAN, 

Seeretary. 

Winnipeg,  Manitoba, 

April  3.  1951. 


I’ 


MONTREAL,  APRIL  6fh,  1951 


The  ^nanctal  Times 


STOCK  AND  BOND  MARKETS 


Nat  l  Breweries 
Had  1950  Net  Of 
$1.04  on  Common 


I  Bathurst  "A"  on  $3 
A  Share  Annual  Basis 


naa  njv  ut  i  At  a  meeting  held  subsequent  1 1 

^  _  I  to  annual  meeting  of  shareholders 

\1  on  I  ommon  ‘*‘*‘®ctors  of  Bathurst  Power  & 
Un  \.UnilI1UI1  Paper  Co.  Ltd.,  declared  a  divi- 

- -  dend  of  75  cents  a  share  on  "A” 

Reflects  Reduced  Sales  company,  payable  June 

VI  L  i  n  X  ^®t,  record  May  4th. 

Volume  but  Report,  i 

,  -  D  j  Dividend,  it  was  announced, 

otates  dome  Brands  .  places  "A”  stock  on  $3  a  share  an-  ' 
Showed  0Ood  Increase  dividend  basis,  in  light  of 

-  j  dividend  provisions  attaching  to  2 

Annual  report  of  National  j  classes  of  company’s  shares,  dis-  I 
Breweries  Ltd.,  for  1950  shows  j  bursement  of  $1  a  share  at  least  on 

net  earnings  of  $942,667,  equal  stock  on  account  of  1950  op-  ' 
after  preferred  dividends  to  $1.04  orations  is  indicated.  | 

a  share  on  common  stock.  This  Recently  issued  annual  report  of 
compared  with  1949  net  of  $1,-  Bathurst  showed  net  earnings  for 
810,188,  equal  to  $2.38  a  share  on  1950  equal  to  $6.53  a  share  on  , 
common.  Directors’  report  states  outstanding  “A”  stock,  up  from 
that,  although  total  sales  volume  previous  year’s  figure  of  $4.25  a 
In  the  year  was  lower,  a  satisfac-  share. 

tory  increase  was  evident  in  some  _ 

Inter.  Bronze  Powders 
Reports  Im^ed  Year 

etc  and  depreciation  allowance  -  Annual  Report  of  International 
latter  up  over  $150  000  at  $548,-  Bronze  Products  Ltd.  for  1950 
436  -  amounted  to  $1,590,848  ^d  I 

was  down  from  1949  figure  of  $3,-  io-q  eoTA  oic  / 

TN  1.  i.  .  ^  X-  from  1949  at  $274,216,  equal  to ! 

?  51.24  a  share  on  common  stock  I 

up  $117,000  at  $192,447  while  tax  pj-gferred  dividends.  Net  for 

LT^i"o5T326  ^  ’  previous  year  amounted  to  $89,454 

irom  i5i,uoi,JZO.  allowing  for  preferred 

Balance  sheet  shows  net  work-  dividends,  there  was  a  deficit  equal 
Ing  capital  at  the  end  of  the  year  to  61  cents  a  share  on  common, 
amounting  to  $7,304,101  and  was  directors’  report  T.  J.  Mul- 

up  $1,105,960  from  the  previous  ,  ^resident  states  that  imorove- 
year-end  figure  of  $6,198,141.  *en.  presiuent,  stales  that  improve- 

1,  .  ®  i  J  i  .r,  ment  in  net  is  accounted  for  by 

Current  assets  amounted  to  $9,-  .  j  j  •  j 

- - -  «o7<ix^oV  increased  production,  increased 


762,335  compared  with  $9,784,597  ,  ,  i.-  i.  i.  ■ 

.  ’  ,  i  ,•  i;-  sales  and  economies  which  have 

at  end  of  1949  and  current  liabili-  .  «  .  j  •  ..  , 

..  .o.rooo.  •  .  been  effected  in  operating  sales 

ties  were  $2,458,234  against  $3,-  ,  j  .,r.  . 

586  456  ^  ^  ’  and  administrative  activities.  A 

’  '  substantial  backlog  of  export  or- 

In  presenting  report  Norman  ders  is  now  on  hand  he  says. 


J.  Dawes,  president,  states  that  .  , 

,  ,  iv  _  *  Balance  sheet  shows  net  work- 

production  and  selling  costs  con-  .  . 

f.  J  .  •  J  •  J  J-  ing  capital  up  at  $1,854,302  from 

tinued  to  rise  durmg  1950,  and  di-  »  ^  ^  current  assets 

rectors  decided  to  reduce  the  last 

two  quarterly  dividend  payments  ^400, 000  higher  at  ^.319.- 

on  the  common  .stock  to  25  cents 

per  share  when  it  became  evident  5240,000  at  $446,608. 
that  current  earnings  would  not  ~  ' 

justify  the  annual  payment  of  $2  Ycar  of  Expansion 
per  share.  This  was  done,  he  con-  Henrv  Moroon  &  Co. 

tinufts.  In  the  belief  that  it  is  in  '  _ _ 

the  best  interest  of  shareholders  Annual  report  of  Henry  Mor- 

to  protect  the  sound  financial  con-  ^  Ltd.,  for  fiscal  year 

dition  of  the  company  and  to  gj  January  1951,  shows 

maintain  its  working  capital.  totalling  $27,216,778.  an  in- 

Expenditures  to  date  on  'the  crease  of  13%  over  the  previous 
plant  development  program  total  fiscal  year.  For  exact  compari- 
$5,935,000.  I^e  to  generally  un-  g^n,  omitting  branches  and  new 
settled  conditions  and  material  departments  during  the  year  and 
restrictions,  controls  and  shor-  fjjg  additional  week  in  the  .year 
tages,  directors  have  decided  to  just  completed,  the  increase  in 
postpone  the  construction  of  the  sajgg  ^as  10.6%.  Increase  in  trans- 
Black  Horse  brewhouse,  which  actions  report  states,  was  slightly 
was  contemplated  last  year.  Com-  i™..,.  than  fnr  aaiaa 
pletion  of  the  Dow  bottling  house  Earnings  for  the  year  were 
and  terminal  is  estimated  to  cost  165,922  an  increase  of  $98,687 
a  further  $900,000.  Th^re  will  re-  previous  year.  Net  profit 

main,  from  proceeds  of  the  deben-  2.3%  of  sales 

ture  issue,  a  balance  of  approxi-  g^mpared  with  2.4%  and.  at  $615,- 
mately  $1.000  000  which  may  be  922.  equalled  42.23%  on  preferred 
used  for  plant  improvement  if  re-  g^g^k.  Working  capital  of  $5,035,- 
_  332  at  the  year  end  was  about 

DOMINION  TAR  CHANGES  ^  but  ratio 

of  current  assets  to  current  lia- 
At  a  board  meeting  following  bijities  was  down  from  3.25  to  2.69 
the  special  and  anrmal  general  ^jug  f^e  increase  in  inventories 
meeting  of  Dominion  receivables  appropriate  to  the 

leal  Co.  Ltd.,  Lionel  O.  P.  Walsh  higher  volume  of  business, 
retired  as  chairman  at  his  own  directors’  report,  Henry  W. 

request.  E.  P.  Taylor.  CM.G.,  was  Morgan,  president,  states  that 
appointed  chairman  of  the  board,  gg^n. 

J.  A.  McDougald  was  elected  a  Toronto  and 

director  at  the  annual  meeting.  gnowdon  branch  stores  opened  in 


DOMINION  TAR  CHANGES 


B.A.  OIL  CONVERSION  ^1;®  1950;  they  were  already 

showing  signs  of  healthy  growth. 

As  of  December  31,  1950,  544,- _ 

404  of  British  American  Oil  Ltd.  shares  have  been  surrendered  for 
preferred  shares  had  been  sur-  conversion  into  454  common  on  a 
rendered  for  conversion  into  com-  basis  of  11  preferred  for  10  com¬ 
mon  on  a  share  for  share  basis.  |  mon  shares.  Issued  capital  is  55,- 
Since  that  date  and  up  to  March  091  preferred  and  3,717,500  com- 
24  th  an  additional  505  preferred  i  mon  shares. 


First  Mortgage 
Public  Utility  Bonds 
to  Yield  4% 

British  Columbia  Electric  Company 
Limited  directly  and  through  subsidiaries 
owns  and  operates  the  most  e.\tensive 
system  of  public  utility  services  in  Western 
Canada.  The  organization  is  one  of  the 
largest  Canadian  producers  and  distri¬ 
butors  of  hydro-electrical  energy  and  also 
provides  gas  and  transportation  services. 

The  Company,  serving  the  most  rapidly 
growing  area  in  Canada,  has  itself  under¬ 
gone  a  remarkable  development. 

We  offer  as  principals: 

British  Columbia  Electric 
Company  Limited 
First  Mortgage  Bonds, 

Series  “C” 

Due  April  1st,  1968 
Denominations:  $500  and  $1000 
Price:  97  and  interest  to  yield 
about  \% 

Earnings  of  the  British  Columbia  Electric 
Company  in  1950  available  for  bond 
interest  charges  after  depreciation  were 
3.17  times  bond  interest  requirements. 

Orders  placed  with  any  of  our  offices  will 
receive  prompt  attention. 

The  Wood  (luricly  Corporation, 

■  Limited ..  ..  . .  —  —  - 

Montteal  'I'orunto  U'iiinipeg  Vancouver 

Ottawa  Hamilton  i.omlon,  Out.  Ivilchener  Quebec 
Regina  l''(iinontoii  New  WVviniinvier  \  iciori.i 
.\ew  y<)rk  ('liicag<)(|^  llalil.i\  l.oinloii,  I'.iig. 


THE  TREND 
\  STOCK  market 

!  '  Trading  during  the  week  on  Canadian  markets  remained  at 

the  very  low  volume  that  characterized  March  dealings.  Indus- 
I  trials  averaged  not  more  than  50,000  shares,  in  Montreal,  while 

’  I  Toronto  barely  made  the  one  million  mark  in  daily  mining  and 
^  industrial  shares. 

!  For  the  whole  month  of  March  industrial  turnover  on  the 

I  M.S.E.  and  Curb  of  1,275,000  shares  was  less  than  half  of  the 
I  2,640,000  shares  traded  in  February  and  remained  still  more 
below  the  January  figure  of  3,445,000  shares.  It  was  also  over 
300,000  shares  below  the  turnover  of  March  1950. 
j  This  lethargy  in  trading  is  much  more  significant  than  the  ~ 

price  changes.  During  the  week,  stocks  battled  to  come  back 
from  the  lows  reached  last  Wednesday.  Flurries  of  ups  and 
downs  alternated,  with  the  end  result  not  much  changed  except 
*  for  the  papers,  which  showed  some  improvement. 

This  also  applies  if  one  looks  back  on  the  month  of  March. 
Declines  in  the  various  indices  were  small  with  the  papers, 
which  had  a  number  of  excellent  earnings  reports  coming  to 
them,  showing  a  small  gain.  Looking  back  over  the  first 
quarter  of  1951,  all  the  indices  still  retained  a  healthy  gain 
I  over  the  year-end  figures.  This  is  more  particularly  true  of 
the  western  oils  and  the  golds.  But  most  of  the  major  indices 
I  nre  some  8  to  11  percent  below  their  mid-February  peaks. 

BANK  STOCKS  SHOW  DECLINES 

Bank  stocks  are  the  exception  to  the  foregoing.  Adding  last 
week  a  further  slight  recession  to  previous  losses,  chartered 
bank  shares  are  now  at  levels  which  last  obtained  during  the 
middle  of  1950.  Market  experts  point  out  that  the  reason  for 
this  downward  adjustment  is  not  so  much  to  be  found  in  what¬ 
ever  unfavorable  news  the  banks  had  to  face  in  connection  with 
the  credit  restrictions,  but  is  a  direct  consequence  of  the  changing 
yield  basis  of  the  entire  market  structure. 

Bank  stocks  have  always  been  the  most  highly  regarded 
and  lowest  yielding  section  of  the  market.  They  are  almost 
considered  in  the  category  of  an  investment  in  bonds.  So  they 
had  to  adjust  themselves  to  the  new  level  of  bond  prices.  After 
a  drop  of  almost  four  points  to  28 Vi,  Bank  of  Montreal  still 
yields  only  3 Vi  percent.  This  compares  with  3.18  for  the  long¬ 
term  Canadas  and  is  less  than  the  yield  of  many  provincials 
(for  example  the  New  Brunswicks  which  are  yielding  4.02)  and 
almost  all  corporation  bonds. 

Viewed  in  this  light,  the  decline  in  the  bank  group  appears 
merely  an  inevitable  technical  adjustment  to  the  new  yields 
prevailing  on  the  bond  market. 

The  same  reasoning  applies  to  a  number  of  preferred  stocks, 
more  particularly  the  highest  grade  issues.  Thus,  Aluminum  of 
Canada,  which  not  so  long  ago  was  quoted  at  26 ‘i  fell  back 
to  24%  simply  because  the  yield  appeared  out  of  line  with 
that  of  the  prime  security,  a  government  bond. 

BONDS  SHOW  SIGNS  OF  FIRMING 

A  glance  at  bond  market  summary  tables  for  March  is 
highly  instructive.  E.  A.  Ames’  record  of  about  150  bonds  shows 
exactly  three  plus  signs.  One  of  these  plus  signs  belongs  to 
Anglo-Canadian  Oils  which,  as  a  convertible,  acts  in  sympathy 
with  the  stock  market  trend.  The  other,  showing  an  advance 
of  6  points,  was  in  Algoma  Central  and  Hudson  Bay  Railway, 
which  is  in  every  respect  a  special  situation  in-so-far  as  the 
market  seems  to  expect  a  substantial  payment  on  arrears  this 
year.  The  third  exception  is  Western  (Irains  which  added  V2 
point. 

There  is  not  a  single  plus  sign  in  the  Canadas  and  the 
guaranteeds;  the  provincials,  municipals,  utilities  and  real  estate 
bonds.  Declines  in  the  Canadas  range  up  to  3*8  points  for  the 
perpetuals,  to  4  points  in  the  provinciaLs,  for  the  B.C.’s  of  69, 
to  4V8  points  in  the  municipals  for  the  Torontos  of  68,  and  in 
the  industrials  for  the  Imperial  Oils  of  69. 

There  is  no  evidence  yet  of  a  rush  into  bonds  and  a  number 
of  industrials  and  utilities  are  still  considered  due  for  a  down 
ward  adjustment.  But  the  small  investor  is  reported  buying 
the  long-term  Government  of  Canadas  which  stiffened  to  97  V2 
on  Wednesday. 

The  professionals  feel  it  is  injudicious  buying  for  people 
to  look  only  at  the  price  tag.  A  Canada  3/66  quoted  at  97  V2 
looks,  off-hand,  a  better  bargain  than  a  3/54  at  100.85.  But 
the  latter,  redeemable  at  101,  callable  on  March  1,  1952  and 
offering  a  yield  of  3.05  is,  of  course,  a  far  safer  investment 
than  a  15-year  bond  which  may  well  drop  further  in  price 
while  offering  a  yield  of  no  better  than  3.18. 

All  throughout  the  list,  the  shorts  and  middles  appear  today 
a  far  more  attractive  investment  than  the  long-terms. 

WAITING  FOR  BUDGET 

The  market  outlook  for  the  immediate  future  is  dominated 
by  the  budget  which  will  come  down  on  Tuesday  next.  Observers 
are  inclined  to  believe  that. not  much  will  happen  on  the  Canadian 
markets  before  the  1951  tax  situation,  with  its  implications 
on  company  net  earnings,  can  be  clarified.  Not  unless  New  York 
should  show  a  decided  trend  one  way  or  the  other. 

The  New  York  picture  last  week  did  not  differ  from  the 
Canadian.  Flurries  of  ups  and  down  at  very  small  volume  of 
trading  with  a  slight  Improvement  over  the  lows  of  last  Wed¬ 
nesday.  The  announcement  by  Ajl*’-  Snyder  that  he  figures  on  a 
3  billion  dollar  surplus  for  the  fiscal  year  ending  June  30  and 
that  he  will,  for  the  time  being,  content  himself  with  a  tax 
rise  of  $10  billion  and  forego  his  demand  for  an  additional 
$6.5  billion  failed  to  spark  the  market. 

London,  on  the  contrary,  has  been  very  strong  during  the 
past  week.  This  trend  is  attributed  ot  the  publication  by  the 
treasury  of  its  annual  economic  survey  which  forecast  greater 
shortages,  rising  prices,  a  fall  in  the  Standard  of  living  and 
no  improvement  in  food  supplies. 

The  different  reaction  of  the  London  and  the  North-American 
market  does  not  appear  illogical.  Far  more  rigidly  controlled, 
the  British  economy  has  not  experienced  the  same  inflationary 
I  upward  trend  in  prices,  wages,  nor  the  corre.sponding  stock 
market  boom.  Now.  as  the  British  have  to  adjust  thern-selves 
to  the  new  level  of  wortd  prices,  the  inflationary  injection 
produces  the  rise  of  equities  at  a  time  when  inflationary  in¬ 
fluences  in  Nortli  America  appear  to  come  “under  control’’. 

MARKET  AVERAGES  AND  VOLUME 
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L'til.  Iiid.  ISks.  i'iipci's  Voliiiiie 

Mar  ‘>7  .  .s.s..'.  k'Ki.fi  .'[ii.a:*  7:m.i),s  nii.sic.i 

Mar  •'«  8.s.:t  211.11  170.7  :i0..‘.0  72fi.22  20:i,sy2 

Mar  *11  xs.ll  212., S  171.1  ;i0..')t  720. OO  181,117 

Mar  20  .S,S.«  212.8  172.2  20.18  710.02  17:., .■..'..'i 


[  (JianKi'  for 

Week  . 

--II  2 

-  2.H 

•  2.0 

—0.17 

!  lU.'d  Hifih 

nn.n 

2,il.K 

i84.:{ 

IDol  Low 

84.2 

192.5 

LMi.:. 

:io.i2 

I  TURUNTO  STOCK  EXCHANGE 

1  liul. 

i  .aiur.  ■-*/  .  ;i22..'w 

(fUtiJ 

S.’I.S.") 

B.M. 

177.21 

w.o. 

105.15 

Mar.  28 

218.1)9 

82.25 

171.85 

io;i.ii 

Mur.  2<J  . . 

218,52 

82.91 

17.'..7l» 

104.91 

Mur.  .ID  . 

8:i.92 

170.2« 

105.72 

■Mur.  21 

;)2I).72 

81.94 

170.72 

82.70 

17:.. 00 

105.11 

8:1.70 

17.’. 08 

105.78 

CluuiKi-  for 

Week  . . 

—2.07 

— l».0!l 

— 2.i:i 

]9.'>1  HIrIi 

2:'8.r)2 

01. .SI 

101.72 

107.27 

1951  l.o\v 

299.1)9 

74.41 

102.27 

81.21 

NEW  YORK  STOCK  EXCHANGE 

Hmh 

INDUSTRIALS 
l.ow  Close 

111211 

Mar.  27 

250.81 

218.18 

218.71 

81.12 

Mar.  28  . 

IMII.Ih 

2i:).;ii 

210.10 

NO..')! 

Mur. 

2I8.2S 

2  i.'t.ii:. 

.so.  1(1 

Mar.  .-to  . 

2  l'.».2.-. 

2Ji:.n:. 

2 

.S0.07 

Mur.  ::i  . 

2IM..S2 

217.7.) 

21).‘li 

.sa.7.) 

.V|>r.  2 

217.82 

2f.).l)2 

2trt.(.:s 

.S0.2!» 

.Viir.  w 

217.1)11 

21...  Ut 

21.1.02 

8(1.17 

i:ii"'i(4c  r<ir 
I'l.M  IIIrIi 
I'l.'.l  ll.K  . 

Mar.  •_*;  . 

\Vn*ti  .  . 

iU'Ah 

.  2..'..:i 

...  2:'.s.')'.i 

1  TiLtTILS 

l.lnse 

(2  70  I2.7S 

1.2. 

■*.1.1,.  :s 

•  r. 

1.:; 

\i..  :rii 

12.  .S 

•2.17 

1.’ 

Mar.  :!l 

•12.:::. 

12.21 

12  I'.") 

•M)..  2  .. 

12, :i:. 

12.21 

1,24 

lor 

vi  ei  k 

— o.n.’, 

ni.'il  lliaii 

i:i  01 

Iv'ul  Low 

41.17 

"Holly  "  To  Get 
Less  For  Gold 

Annual  Meeting  Told 
-  E.G.M.A.  Change  Will 
Not  Help  Earnings 

Shareholders  of  Hollinger  Con- 
1  solidated  Gold  Mines  Ltd.  were 
I  told  at  annual  meeting  during 
1  past  week  by  Jules  R.  Timmins, 
j  president,  that  as  a  result  of 
changes  in  the  Emergency  Gold 
Mining  Assistance  Act,  “the  price 
to  be  received  for  our  gold  this 
year  shows  an  estimated  reduc¬ 
tion  of  74  cents  an  ounce  from 
last  year.” 

Briefly,  he  said,  the  rate  of  as¬ 
sistance  will  be  half  the  difference 
between  $22  and  the  cost  of  pro¬ 
ducing  an  ounce  of  gold  and  will 
apply  to  all  ounces  in  excess  of 
half  the  number  of  ounces  pro¬ 
duced  in  1949.  So  far  as  Hol¬ 
linger  is  concerned,  the  assistance 
will  amount  to  $2.20,  on  all 
ounces  produced  in  1951,  provid¬ 
ing  the  number  of  ounces  as  well 
as  the  cost  of  production  remain 
the  same  as  in  1950. 

This  compares  with  $1.55  an 
ounce  of  assistance  received  in 
1950  and  $2.64  in  1949.  ’The  presi¬ 
dent  then  explained  that  the  es¬ 
timated  reduction  of  74  cents  is 
after  taking  into  account  the  low¬ 
er  premium  on  U.S.  funds. 

“This  is  an  undesirable  situa¬ 
tion,”  he  said. 

Dominion  Magnesium 
Operating  dt  Profit 

So  far  this  year  operations  have 
been  profitable  in  all  departments, 
J.  D.  Barrington,  vice-president 
and  general  manager.  Dominion 
Magnesium  Ltd.,  told  shareholders 
at  annual  meeting. 

The  company,  he  said,  is  pre¬ 
sently  producing  both  magnesium 
and  calcium.  Titanium  production 
continues  on  the  same  small  pilot 
plant  scale  and  metallurgy  on  this 
process  has  been  greatly  improved 
this  year. 

The  participation  with  Chro¬ 
mium  Mining  and  Smelting  in  the 
operaton  of  the  Spokane  plant  in¬ 
volves  a  much  larger  operation 
than  company’s  own  plant,  Bar¬ 
rington  said.  The  equipment  is  not 
the  same,  but  the  process  is 
basically  similar. 

None  of  the  U.S.  plants  which 
would  use  the  Pidgeon  process  are 
in  operation  yet  and  royalties  from 
these  plants  would  be  a  matter  of 
negotiation,  he  told  the  meeting. 

Nadruco  Net  Off  On 
Higher  Sales  Volume 

Annual  report  of  National  Drug 
and  Chemical  Co.  of  Canada  Ltd., 
for  1950  states  that,  although 
sales  again  showed  an  increase 
over  volume  of  the  preceding 
year,  gross  profit  realized  on  the 
increased  business  was  insuffi¬ 
cient  to  offset  the  sharp  rise  in 
operating  expenses.  Net  earnings 
for  year  of  $503,302  show  a  de¬ 
cline  from  the  record  level  of 
$564,181  for  1949,  and  are  equal 
to  $2.06  per  share  of  preferred 
stock  and  $1.42  per  share  of  com¬ 
mon,  as  against  $2.30  and  $1.67 
respectively  in  the  previous  year. 
Net  operating  profit  of  $1,232,047 
for  19.50  compared  with  $1,335,-  i 
998  in  1949. 

Balance  .sheet  shows  net  work¬ 
ing  capital  at  the  year-end  of 
$4,877,236  which  compared  with 
$4,521,808  at  end  of  1949.  Ac¬ 
counts  receivable  of  $2,567,080 
showed  an  increase  of  $543,053 
over  the  preceding  year,  due  in 
part  to  increased  sales  volume  in 
the  month  of  December  1950  as 
compared  with  the  corresponding 
month  in  1949.  In  addition  there 
was  some  slow  down  in  collec¬ 
tions  in  certain  areas.  Inventories 
increased  $880,115  over  the  pre¬ 
ceding  year-end  to  $5,8.58,765. 
Price  advances  and  the  develop-  | 
meat  of  many  higli  priced  pliar- 
maceutiiats  vvliich  must  be  car¬ 
ried  in  stoclc  inevitably  inciea.se 
tlie  value  of  inventories. 

I 

C.  H.  Landei',  pi'e.sident  states 
in  repoi  t  tliat  diiectors  deemed  it 
advisable  to  reduce  the  value  of  ] 
the  asset  item  of  Goodwill,  Tiade  ] 
Marks,  Trade  Names,  etc.,  to  a  | 
nominal  amount  of  $1.  The  con-  . 
sequent  writedown  of  $175,109  j 
was  charged  to  consolidated  capi-  I  , 
tal  surplus.  j  j 

B.C.  ELECTRIC  PREF’D  !  j 

An  additional  60,000  shares  of  ( 
paidable  preferred  shares  of  B.C.  ( 
4%%  cumulative  redeemable  $100  i 
Electric  Co.  Ltd.  have  been  listed,  \ 
increasing  the  number  of  shares  ( 
listed  to  120,000  4%  cumulative  j 
redeemable  and  200,000  4%%  i 

cumulative  redeemable  preferred.  i 

Company  Meefings  |; 

Canadian  Western  Lumber  Co.  ;  * 
IJd.,  annual  meeting  in  Hotel 
Vancouver,  on  Thui’.sday,  .5pril  ' 
1211).  at  noon.  ^  ‘ 

Consolidated  Diversified  Stan-  ^ 
dard  .Sei'iirllies  Jdd.,  annual  meet-  !  * 
ing  in  Windsor  Hotel,  Montreal,  i  > 
on  Monday,  April  16th.  at  10  a.m. 

I  Waite  Amulet  Mines  Ltd.,  an-  '  ^ 
nual  meeting  in  King  Edward  | 
Hotel,  Toronto,  on  Monday,  April 

1 16th,  at  noon.  ' 


Echoes 

from  the 

MARKET  PLACE 


The  Ottawa  rumour  mill  is  I 
working  overtime  in  connection  ■ 
with  the  budget  which  will  come  | 
down  next  week.  Reports  which  | 
received  wide  circulation  in  the  I 
press  and  over  the  radio  as  well,  j 
have  it  that  heavy  excise  taxes  on  | 
liquor  and  other  luxury  goods  are  j 
due,  with  a  moderate  increase  in  j 
corporation  and  personal  Income  i 
tax,  the  latter  leaving  the  low  | 
income  classes  untouched.  | 

One  result  of  this  advance  pub-  | 
licity  has  been  a  run  on  liquor  i 


- I  '  s  Viau  Limited 

Earnings  Hold 

'  Annual  report  of  Viau  Ltd.,  for 
I  fiscal  year  ended  January  21st, 
:  1951,  shows  net  earnings  after 
all  charges  little  changed  in  com- 
'  parison  with  previous  year.  Gross 
i  profit  on  sales  was  up  about  $100,- 
000  at  $1,387,724  but  deductions 
I  left  net  earnings  somewhat  lower 
I  at  $370,169  equal  to  $7.25  a  share 
:  on  stock  from  preceding  year’s 
i  figure  of  $383,467.  equal  to  $7.59  a 
1  share. 

Net  earnings  per  common  share 
I  are  after  preferred  requirements 
,  for  each  period  and  are  on  the 
I  basis  of  capitalization  at  the  end 
I  of  two  fiscal  years.  During  year 

iiciiy  nas  oeen  a  run  on  nquoi  ^  ^  1  under  review  all  preferred  shares 

stores  and  a  selling  of  liquor  A.  W.  MALLETT,  who  was  lead- '  ^^e  company  were  redeemed 

stocks.  Distillers  Seagram  and  Ing  producer  for  Investors  Syn- „^^ber  of  common 
Hiram  Walker  reached  new  lows  dicate  of  Canada.  Limited  in  1950.  |  g^are.s  increased  from  44,290  to 

for  the  year  this  week.  Mr.  Mallett’s  written  volume  of  |  o,.  q  ,  oanitaliza- 

One  is,  however,  inclined  to  ask  in  excess  of  one  and  one-half  mil-  ^  '  1 

,  .8  *  ^  .  J  ^  TT  .  - '  t-ion  at  the  end  of  the  latest  year, 

whether  the  distilling  industry  lion  dollars.  He  was  also  one  of ,  garnintrs  ner  share  on  the  com- 

which,  together  with  the  soft  the  leaders  in  the  sale  of  shares  of  i  onHori  lamiarv 

drinks,  bore  the  brunt  of  the  baby  Investors  Mutual  of  Canada  Ltd.,  oq 

budget  last  September,  .should  a  balanced  tj-pe  of  mutual  fund  j 

really  be  called  upon  to  bear  once  managed  and  distributed  by  In-  j  .  Balance  sheet  .shows  net  work- 
again  the  brunt.  What  does  Otta-  vestors  Syndicate.  .  capital  at  January  31,  1951, 

wa  gain  by  driving  business  from  1950  was  Mr.  Mallett’s  fourth  $937,960  compared  with  $941',- 
liquor  to  beer?  year  as  sales  leader  for  Investors  !  previous  fiscal  year. 

Syndicate.  He  joined  the  organ-  j  expenditures  totalling 

Also,  one  wonders  whether  those  ization  in  1943,  was  appointed  I  5146.616  were  made  during  the 
who  sold  liquor  stocks  because  District  Manager  in  1946  and  since  i  P**"!  expansion  and  pur- 

of  impending  possible  Canadian  December,  1948  has  been  Assistant  ^  machinery  and  ti-ucks. 

excise  taxation  are  quite  clear  Manager  of  the  Toronto  Division,  i  Inventories  were  higher  at  $439,- 
that  some  90%  of  the  business  of  He  is  a  resident  of  Sudbury,  '  against  $389,146.  Earned 
the  two  above  mentioned  com-  Ontarip.  '  surplus  stood  at  $1,175,761  against 

panics  is  in  the  U.S.  and  outside  -  $949,390  a  year  ago. 

of  Mr.  Abbott s  grip  as  far  as  Brazilian  Earnings  : - 1 — 

excise  taxes  go?  u  Wide  Expansion  For 

It  could,  of  course,  well  be  that  a  anore  1  ii  • 


Balance  sheet  .shows  net  work¬ 
ing  capital  at  January  31,  1951, 


$949,390  a  year  ago. 


the  U.S.  treasury  has  schemes  of 
its  own.  Also,  restrictions  on  grain 
consumption  in  the  distilling  in¬ 
dustry  could  come.  But  then  agan. 


excise  taxes  go?  u  CA  79  Wide  Expansion  For 

It  could,  of  course,  well  be  that  O  snore  1  ii  •  A----*#,--- 

the  U.S.  treasury  has  schemes  of  ^  .  — ! —  I  Acceptonce  Corp. 

its  own.  Also,  restrictions  on  grain  Preliminary  figures  issued  by  ,  ,  t-  • 

consumption  in  the  disUlling  in-  Brazilion  TracUon,  Light  and]  Annual  report  of  Lnion  Accep- 
dustrv  could  come.  But  then  agan.  Co.  Ltd.,  covering  opera- j  tance  Coni  . shows  net  operating 

the  liquor  stock  position  is  such  for  y®ar  1925  indicate  net  :  ProfU  for  the  year  ended  Decem- 

-  supply  assured  for  seven  of  $33,222,001.  equal,  to  '  -’•''t.  19  *0.  up  widely  at 

years  -  that  the  industry  would  54.72  a  share  on  outstanding  stock  compared  with  $8..4o6  for 

not  appear  to  vulnerable  to  the  “  compared  with  1949  earnings  of  |  AJter  providing 

latter  attack  for  quite  some  time  $31,758,803,  equal  to  $4.50  a  share.  f  j 

at  least.  Estimated  gross  operating  ^  cia  ion  an 

-  "  .  $49,100  corporate  income  taxes, 

Ok  .  *  i-^kH  »  come  for  year  totalled  $13,998,466,  remained  a  net  profit  of 

“I  iU. 651  compared  uilh  $24,797  for 

12,500  shares  on  the  Montreal  figure  of  $123,884,4(3. 

’  ,  .  .  .  .  the  previous  vear. 

on  oP'  !  Balance  sheet  discloses  a  strong 

down  on  the  Curb  at  38,600.  The  crating  results  are  taken  at  aver-  '  ...orkintr  caoital  nosition  of  over 

overall  figures  are  so  low  as  to  aae  rates  of  exchange  and  that ,  capit  po.  i  on  ot  over 

k..  ^  .  rates  oi  exenange  ana  tnat  jjioo.OOO.  In  president  s  report  to 

^ow..vAr  ’  t*^®  shareholders,  it  is  stated  that 

Of  some  interest  are,  however,  justment  when  annual  accounts  j  volume  of  sales  fimneed  increased 

changes  In  individual  issues.  Short  are  made  un.  inci  eased 

•  *  ■  kr  ii  1  •  k  -  niaue  up.  34%  over  the  previous  vear  and 

interest  in  National  Brewenes  has _ _  j 


shares'ltonn^tf  lo  Zt  fhan"  one  Safllia  Bridge  Net 
shares  amounts  to  more  than  one  ^ 

third  of  total  short  interest  on  Up  at  $1.07  a  Share 

the  M.S.E.  ’The  annual  report  of  - 

the  company  has  not  been  favor-  Annual  report  of  the  Sarnia 

able.  But  the  stock  quoted  at  1942  Bridge  Co.  Ltd.,  for  year  1950 

has  yielded  but  little  giround  thus  shows  operating  profit  moderately 

far.  lower  than  for  preceding  year  at 

41  4(1  $487,418  as  compared  with  $544,- 

in  Montreal  Locomotive  at  1375  417.  After  all  charges,  however, 

in  Montreal  Locomotives  at  1375  I  net  earnings  were  up  at  $228,046, 

shares.  It  also  is  explained  by  an  equal  to  $1.69  a  share  on  stock 

unfavorable  annual  report.  But  |  from  $205,089,  equal  to  $1.52  .i 

the  stock,  recovering  from  a  low  share. 

of  14^2  to  16  at  time  of  writing  Report  states  that  company  has 
gave  a  pretty  good  performance,  a  considerable  volume  of  unfilled 
For  the  rest,  short  positions  orders,  closely  allied  with  the  de- 
are  very  small,  the  highest  being  fence  program.  While  some  cur- 
noted  in  Imperial  Oil  725,  Abitibi  tailment  of  less  essential  project.s 
695,  Argus  500,  C.P.R.  415,  Inter-  is  looked  for,  management  expects 
national  Paper  411.  j  1951  to  be  a  year  of  record  con- 

On  the'  Curb  Market  well  over  |  struction  activity, 
one  third  of  total  short  position  ;  - — - 

is  concentrated  in  Ascot  15.900,  ;Can.  Fairbanifs-Morse 
followed  by  Cartier  Malartic  5,500  ^  ■ 

ajid  Anacon  4,200.  i  Boosfs  Common  Dividend 

iji  I  Declaration  has  been  made  by 

Bond  prices  in  New  York  tend-  |  *litectors  of  Canadian  Fairbanks- 
ed  to  be  lower  as  offerings  exceed-  '  Co.  Ltd.,  of  a  quarterly  divi- 

ed  bids.  The  Federal  Reserve  is  |  cents  a  .share  on  coni- 

said  to  be  back  on  the  buying  side  stock  of  company  payable 

"in  the  interest  of  orderly  market  3****<*  isi-  This  places  .stock  on  an 
•conditions”.  j  annual  dividend  basis  of  $3  a  share 

Another  indication  that  the  |  "'hich  compares  with  yearly  rate 
trend  towards  higher  yields  may  |  of  $2  a  share  that  has  been  in 
not  have  altogether  stopped  is  j  affect  since  March  1st,  1950. 

'  seen  in  the  higher  yield  on  trea-  I-  At  annual  meeting  of  company 
sury  bills.  Tenders  accepted  this  !  ‘o  Montreal  this  week  rpports  were 
week  offer  a  yield  of  1.517  com-  adopted  and  directors  re-elected, 
pared  with  1.507  last  week  and  '^ith  the  exception "Df  L.  A.  Keeler. 

1.25  last  summer.  It  represents  resigned  from  the  board  last 

the  highest  level  since  the  bank  December.  He  was  replaced  on 
holiday  in  1933.  [  the  board  by  O.  O.  Lewis,  of  Chi- 

The  increase  of  one  quarter  of  j  oago. 
one  percent  correspond.s  to  the  !  At  a  subsequent  iiieelmg  ol  the 
.similar  increa.se  in  Canada  from  |  board,  officers  were  reappointed. 

0.52  to  0.755.  Why  treasury  i  .  .  _ _  l-  . 

.souUi  of  the  border  should  yield  j 

one  half  iieroent  more  tliari  liere  j  ^ _  _ 

while  bonds  yield  one  iialf  [lercent  | 

le.s.s  Ilian  here  is  not  leadily  e.':-  I  I - — - - 

plainable.  It  seems  to  be  just  a  I 
matter  of  traditional  baniciiig  > 
policy.  One  important  difference  ! 
lies  in  the  fact  that  the  yield  i-s  ’ 

able  in  Canada.  s  and  not  tax  j|  M«LEOD,YbUHG,WEIR  &  COMPAMY 

Year  by  j'ear  as  the  world  is  ■  j  llMlItO 

growing  smaller  Canada’s  econo-  |  I  MtMiiiis  or  tmi  invisimint  diaurs-  association  of  Canada 

mic  position  in  the  world,  her  ;  |  | 

foreign  trade  and  her  international  ,  j  |  DEALEI 

payments  position,  becomes  more  /'Awep kimekit  AM 

closely  tied  to  developments  in  i  toVVEKMIWEIV  I  MW 

other  parts  of  the  w’orld.  Today  '  SEC  UR 

a  crippling  U.S.  dollar  shortage,  :  ,^| 

the  next  day  an  embarrassing  in-  ;  r.  . . 

,,  -  ,.k  i..  TT  J  1,  k-i  50  King  Str*«l  Wait 

flow  of  “hot  U.S.  dollars  while  ,  Toronto 

nothing  seems  to  have  changed;  T.i.ph.«.“trpi« 44)i6i 

within  the  country  itself,  this  has  i 

,  ^  ...  Offic«$  of:  Homilfon.  londpn,  O 

been  Canada  s  baffling  experience 

within  the  short  space  of  three  '  Cort»tpond«ni«  m 

years.  It  has  deeply  affected  the 

operations  of  every  bond  house  '  —  — 

and  brokerage  office. 

An  aullioi  ilative  and  amazingly  AAcI  \ 

up-to-date  suidy  of  tlie  workings  !  F^^IEOD#  lOUHO/ T 

of  international  trade  and  finance  '  memm 

is  offered  by  Donald  B.  Marsh,  !  [  '^'mo*?**'**  c! 

Kconoiiii.st  of  tile  Royal  Bank  of  j  I  ***■ 

Canada,  In  his  book  “World  Trade  STOCK  ORDEI 

and  Investment  —  The  Economic,-!  '  />M  All  EX 

of  Interdependence”  published  last  '  VN  ALL  EJ4 

week  by  Harcourt,  Brace  &  Co.,  [  —  ~ 

New  York.  It’s  the  kind  of  book  50  King  Slr**l  WeU,  Terenlo 

that  should  prove  rewarding  and  j 

enlightening  reading  to  many  on  I  L^. _ ___I 

“the  street”,  these  days.  1  ja--  -  ;  . a.,— 


e  maae  up.  |  34%  over  the  previous  year  and 

that  at  the  end  of  the  year.  note.s 

arnia  Bridge  Net  receivable  or  si.sie.ooo  were  49% 

Pat  $1  $9  a  Share  higher  than  the  previous  year 

_  ;  while  operating  expense.^,  exclu- 

Annual  report  of  the  garnia  ' 

creased  onlv  8*^, . 
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CANADIAN  PACIFIC  BAILWAY  COMPANY 

SEVENTIETH  ANNUAL  REPORT 
Oi  the  Directors  to  the  Shareholders 

(Abridgtd) 


HIGHLIGH 

TS 

■ 

19S0 

1949. 

Increase  or 

Decrease 

YEAR'S  RESULTS 

Gross  Earnings  . 

1  178,576.688 

$  368,252.094 

$15,824,594 

Working  Expenses . 

$40,556,831 

842,620,125 

2,063,794 

Net  Earnings . 

38,020,357 

20,651,969 

17,388,888 

Ratio,  Net  to  Gross  Earnings . 

10.0% 

5.7% 

4.8% 

Other  Income  . 

$  28,236,264 

$  28,686,658 

$  400,389 

Interest  and  Rental  Charges . 

13,369,610 

14,548,817 

1,154,207 

Dividends — Preference  Stock . 

8,388,648 

8,872.768 

484,120 

— Ordinary  Stock  . 

Balance  for  Modernization  and 

20.100,000 

16,750,000 

8.350,000 

Other  Corporate  Purposes . 

24,878,868 

9,102,087 

15,276,326 

YEAR-END  POSITION 

« 

Property  Investment  . 

$1,424,197,017 

$1,881,246,250 

$42,950,767 

Other  Investments  . 

190,172,027 

198,444,952 

3,272,925 

Funded  Debt . 

85,709,000 

79,878,000 

6,336,000 

Reserves  . 

518,842,278 

508,527,526 

15,814,747 

Working  Capital  . 

89,556,389 

89,283,052 

278,857 

TRAFFIC  STATISTICS 

Tons  of  Revenue  Freight  Carried  .... 

58,915,746 

56,445,684 

2,529,938 

Revenue  Passengers  Carried  . 

10,541,492 

11,969,457 

1,427,965 

Revenue  per  Ton  Mile  of  Freight  .... 

].88e 

1.20c 

O.lSe 

Revenue  per  Passenger  Mile . 

2.81c 

2.72c 

0.09« 

The  year  1950  was  marked  by  the  final  decision  on 
the  application  of  Canadian  railways  launched  in 
July,  1948,  for  a  20%  increase  in  freight  rates;  by  the  j 
completion  of  hearings  of  the  Royal  Commission  on 
Transportation;  by  a  strike  of  non-operating  employ¬ 
ees  for  higher  wages  and  shorter  hours,  and  the  set¬ 
tlement  of  that  dispute  by  compulsory  arbitration. 

Notwithstanding  that  the  volume  of  traffic  handled 
was  lower  than  in  1949,  net  earnings  from  railway 
operations,  while  much  below  those  of  the  war  years, 
were  greater  than  in  any  year  since  1944.  This  re¬ 
sulted  from  higher  freight  rates  which  corrected,  in 
some  measure,  the  serious  lack  of  balance  between 
rates  and  costs  which  had  developed  progressively 
since  the  end  of  the  war.  Other  income  was  slightly 
less  than  in  1949.  Net  income  available  for  dividends 
on  Ordinary  Stock  and  for  surplus  amounted  to  $44 
million,  or  $3.32  per  share,  compared  with  $26  mil¬ 
lion,  or  $1.93  per  share,  in  the  previous  year.  • 

Had  not  wage  rates  and  material  prices  again 
risen,  the  freight  rates  established  by  the  final  de¬ 
cision  of  the  Board  of  Transport  Commi.ssioners  in 
the  20%  case  would  have  been  sufficient  to  provide 
the  level  of  rail  earnings  established  on  the  so-called 
’•requirements”  basis  laid  down  by  the  Board.  How¬ 
ever,  after  the  aggregate  increase  of  20%  in  freight 
rates  became  effective  on  June  16,  the  cost  of  wages 
and  materials  rose  substantially,  and  the  resulting 
effect  on  operating  expenses  made  it  necessary  for 
your  Company,  in  association  with  other  Canadian 
railways,  to  seek  further  relief. 

An  application  was  therefore  filed  with  the  Board 
on  December  21  for  authority  to  make  an  immediate 
general  increase  in  freight  rates  amounting  to  5%, 
except  on  coal  and  coke  in  respect  of  which  the  in¬ 
crease  requested  is  10c  per  ton.  Also  excepted  are 
the  rates  on  grain  and  grain  products  within  Western 
Canada,  which  are  fixed  by  statute  or  are  related  to 
the  rates  so  fixed,  and  the  rates  on  international  and 
related  traffic.  The  application  also  asks  for  such 
additional  percentage  increase  in  freight  rates  (later 
to  be  detei’mined)  as  may  be  necessaiy  to  offset  the 
increased  operating  expenses  which  will  follow  the 
inauguration  of  the  forty-hour  week. 

The  application  includes  also  a  request  that  the 
Board  should  establish  for  your  Company  a  rate  base 
representing  the  net  investment  in  its  railway  prop¬ 
erty,  and  that  the  Board  should  fix  a  fair  rate  of 
return  on  such  a  rate  base.  It  is  the  submission  of 
your  Company  that  the  rate  of  return  on  such  net 
Investment  should  be  not  less  than  6Vj%.  In  making 
this  request  the  submission  is  that  rates  established 
on  the  ’Tequirements”  basis,  as  now  applied  by  the 
Board,  fail  to  yield  a  reasonable  return. 

The  Board  has  been  asked  to  undertake  an  audit 
of  the  investment  in  railway  property  of  your  Com¬ 
pany,  either  by  the  staff  of  the  Board  or  by  independ¬ 
ent  experts  to  be  appointed  by  the  Board,  the  cost 
of  which  your  Company  has  undertaken  to  bear. 

The  Income  and  Profit  and  Loss  accounts  of  your 
Company  show  the  following  results  for  the  year 
ended  December  31,  1950: 

INCOME  ACCOUNT 


(iross  Earningn  .  $.178,576,6X8 

Working  Expenses  . .  .146, .556,331 

Net  Earnings  . .  $  .18.020,357 

Other  Income  . 23,236,264 


second  quarter  a  change  in  this  trend  was  apparent, 
and  in  the  latter  half  of  the  year,  except  in  August 
when  the  strike  occurred,  increases  in  the  tonnage 
of  every  commodity  group  were  being  recorded,  with 
the  exception  of  agricultural  and  animal  products. 

The  normal  seasonal  grain  movement  in  Western 
Canada  was  distorted  by  an  unusually  late  harvest, 
and  the  quality  of  the  crop  was  adversely  affected  by 
frosts  in  August.  Grain  handlings  on  your  western 
lines  decreased  by  71  million  bushels  and  earnings 
from  grain  and  grain  products  decreased  to  $9.6 
million. 

Mail  earnings  were  $2.2  million  higher  as  a  result 
of  the  increase  of  25.8%  in  mail  rates  negotiated 
with  the  Post  Office  Department  and  effective  as 
from  December  1,  1948.  A  substantial  part  of  the 
increase  in  mail  earnings  for  1950  is  attributable  to 
j  the  retroactive  settlement  in  respect  of  the  year  1949 
and  the  month  of  December  1948. 

Working  expenses,  at  $341  million,  were  $2  million 
less  than  in  1949.  Approximately  $2.6  million  of  ex¬ 
penses  were  due  to  the  wage  increase  of  7c  per  hour. 

Maintenance  expenses,  at  $140.6  million,  decreased 
$5.9  million  —  $2.9  million  in  maintenance  of  way 
and  structures  and  $3  million  in  maintenance  of 
equipment.  Maintenance  expenditures  to  the  amount 
of  $10.25  million  were  paid  for  out  of  the  Mainten¬ 
ance  Fund.  Of  this  amount  $9  million  was  for  track 
material,  an  increase  of  $2.75  million  over  last  year. 
Withdrawals  from  the  Fund  were  again  computed  on 
the  basis  of  the  formula  used  in  previous  years. 

Transportation  expenses,  at  $149.2  million,  de¬ 
creased  $4.8  million,  or  3%.  The  installation  of  some 
diesel  power,  the  conversion  of  certain  coal-burning 
locomotives  to  oil,  and  improvements  in  operating 
performance  have  aided  in  keeping  transportation 
costs  lower  than  would  otherwise  have  been  possible 
ill  view  of  increased  material  prices  and  higher  wage 
rates.  Principally  as  a  result  of  increased  freight 
rates  the  ratio  of  transportation  expenses  to  gross 
earnings  decreased  from  42.4%  in  1949  to  39.4%. 

Hire  of  equipment  for  the  year  showed  a  net  credit 
of  $1.6  million  compared  with  a  net  debit  of  $1.3 
million  in  1949,  reflecting  the  increased  retention  of 
cars  on  United  States  railway  lines  in  1950. 

Railway  tax  accruals  increased  $10.6  million,  of 
which  $9.7  million  was  for  income  taxes. 

*  Railway  net^earmngs  for  the  year  were  $38  million 
and  represented  a  return  of  $3.5%  on  the  net  in¬ 
vestment  in  the  rail  property  of  your  Company  at 
the  end  of  the  year. 

OTHER  INCOME 

Other  income  amounted  to  $23.2  million,  a  decrease 
of  $400,000  from  1949. 

Net  earnings  from  ocean  and  coastal  steamships, 
at  $3.1  million,  increased  $862,000. 

Net  earnings  of  hotels  decreased  $738,000.  Reve¬ 
nues  were  lower  at  most  of  the  city  hotels  and  all  of 
the  resort  establishments,  and  operating  costs  in¬ 
creased  over  last  year. 

Net  earnings  from  communication  services  increas¬ 
ed  $365,000.  Commercial  telegraph  revenues  increased 


as  a  result  of  the  higher  rates  which  went  into  ef¬ 
fect  July  4,  1949,  and  a  larger  volume  of  traffic. 
Rents  from  leased  wire  services  were  also  greater. 

Dividend  income  was  approximately  the  same  as 
last  year.  The  dividend  paid  by  The  Consolidated 
Mining  and  Smelting  Company  of  Canada,  Limited, 
was  at  the  rate  of  $9.50  per  share,  the  same  rate  as 
in  1949. 

Net  income  from  interest,  separately  operated 
properties  and  miscellaneous  sources,  at  $3.6  million, 
decreased  $846,000.  The  deficit  of  the  Canadian  Aus- 
tialasian  Line,  in  which  your  Company  owns  a  half 
interest,  was  substantially  larger  that  in  1949.  Bond 
interest,  which  last  year  included  a  payment  from 
the  Duluth,  South  Shore  and  Atlantic  Railroad  Com¬ 
pany  in  respect  of  the  years  1945  to  1948  inclusive, 
was  also  less.  Offsetting  these,  in  part,  were  a  profit 
from  Canadian  Pacific  Air  Lines  operations,  com¬ 
pared  with  a  loss  in  1949,  and  a  decrease  in  the 
operating  loss  of  the  Northern  Alberta  Railways, 
half  of  which  is  borne  by  your  Company. 

FIXED  CHARGES 

Fixed  charges  amounted  to  $13.4  million,  a  de¬ 
crease  of  $1.1  million.  The  cost  of  interest  and  rental 
charges  payable  in  sterling  was  substantially  lower 
as  a  result  of  the  devaluation  which  took  place  in 
September  1949.  The  freeing  of  the  Canadian' dollar 
in  October  1950,  and  its  subsequent  rise  in  relation 
both  to  sterling  and  United  States  currency,  had  only 
a  minor  effect  on  the  charges  for  the  year.  Interest 
on  Collateral  Trust  Bonds  increased  because  of  a  new 
issue  of  such  bonds  during  the  year. 

NET  INCOME  AND  DIVIDENDS 

Net  income,  after  fixed  charges,  amounted  to  $47.9 
million,  an  increase  of  $18.1  million.  After  payment  of 
dividends  of  4%  on  the  Preference  Stock,  earnings 
available  for  dividends  on  Ordinary  Stock  and  for 
surplus  amounted  to  $44  million.  Dividends  aggregat¬ 
ing  $20.1  million,  being  at  the  rate  of  $1.50  per  share, 


were  declared  on  the  Ordinary  Stock  out  of  1950 
earnings. 

Your  Directors  pointed  out  that  one-half  of  the 
total  dividend  on  Ordinary  Stock  for  the  year  was 
attributable  to  railway  operations  and  one-half  to 
income  from  other  sources. 

BALANCE  SHEET 

Total  assets  at  the  end  of  the  year  amounted  to 
$1,781  million,  an  increase  of  $67  million. 

The  increase  in  property  investment  was  $43  mil¬ 
lion,  of  which  $29.3  million  was  in  rolling  stock. 

The  $10.7  million  which  had  been  appropriated 
from  the  Steamship  Replacement  Fund  in  1949  was 
replaced  in  that  Fund.  Withdrawals  therefrom  dur¬ 
ing  the  year  included  $3  million  on  account  of  recon¬ 
version  costs  of  the  “Empress  of  Scotland”  and  con¬ 
struction  costs  of  the  “Princess  of  Nanaimo”. 

Working  capital  at  $89.6  million  was  approximate¬ 
ly  the  same  as  last  year. 

The  loan  of  $1.4  million  made  to  the  Company  in 
1932  by  the  Government  of  Canada  under  the  Un¬ 
employment  and  Farm  Relief  Act  became  due  and 
was  repaid  during  the  year. 

FINANCE 

The  amount  of  serial  equipment  obligations  dis¬ 
charged  during  the  year  was  $12  million,  and  $1.7 
million  of  3‘/2%  Convertible  Collateral  Trust  Bonds, 
maturing  February  15,  1951,  were  purchased  and 
cancelled. 

Convertible  Twenty  Year  3>*%  Collateral  Tnist 
Bonds  dated  April  1,  1950,  were  issued  and  sold  in 
the  principal  amount  of  $20  million,  secured  by  pledge 
of  $24  million  principal  amount  of  Consolidated  De¬ 
benture  Stock.  These  Bonds  are  callable  on  or  after 
May  15,  1952  at  101.50%,  up  to  and  including  March 
31,1954,  and  in  each  succeeding  year  up  to  and  includ¬ 
ing  March  31,  1968,  at  reducing  percentages  of  one- 


CANADIAN  PACIFIC  RAILWAY  COMPANY 
GENERAL  RALANCE  SHEET  DECEMRER  31,  1950 


Fixed  Charges  . . 

Net  Income  . 

Dividends— Prefereaee  Stock: 

'2%  paid  August  I,  $  ].7U,r>fi5 


1:1,389,610 


I  47,867,011 


payable  Fehruarv  1« 
1951  . 


Dividends— Ordinary  Stock ; 

2%  paid  October  2,  1950  $  6,700,000 
4*%  payable  February  28, 

1951  .  13,100.000 


Balance  transferred 
Loss  Account  ■ 


20,100,000 

-  23,188,618 


PROFIT  AND  LOSS  ACCOUNT 


Profit  and  Loii  Balance 

December  31,  1949  . 

Final  dividend 

of  3%  on  the  Ordiiiary  Slock,  ile- 
ciared  from  the  earning,  of  the 
year  1919,  paid  March  31,  19.56  .. 


Balance  of  Inromr  Account 

for  the  year  ended  Deiember 
1950  . . 


f 206, 730,777 


Portion  of  ,teim,hip  insuronce  recovei 

rrpresenling  compensation  for  in¬ 
creased  cost  of  tonnage  re¬ 
placement  . 

Ezccaa  of  ronsideiation  received 

for  Miles  of  properties  over  Itook 
value,  . . 


229,7(1 


2,791,713 


Miaecllaneouo 

Net  Credit  . 

Profit  and  Loss  Balance 

December  31,  1950,  as  per  Balance 
Sheet  . 


27,955,181 


RAILWAY  OPERATIONS 

'  Gross  earnings  increased  $15  million,  or  4.2%,  as 
compared  with  1949. 

Freight  revenue  in  1950  was  approximately  $14 
million  higher  than  in  1949.  This  was  entirely  the  re¬ 
sult  of  increases  in  freight  rates  which  produced  ap¬ 
proximately  $23  millioi:  more  revenue.  The  volume  of 
traffic  handled  was  lower,  and  tliere  would  liave  been 
a  reduction  in  freight  revenue  of  some  $9  million  but 
for  the  increases  in  freight  rates.  The  average  leve- 
nue  per  ton  mile  for  the  year  was  1.33c,  an  increase 
oPo.lSc  over  1949.  Tonnage  carried  amounted  to  53.9 
million  tons,  a  decrease  of  2.5  million  tons,  and  the 
average  haul  decreased  by  4  miles  to  426  mile.s. 

The  decline  in  the  volume  of  freight  traffic  was 
moat  marked  in  the  early  months  of  the  year,  and 
practically  all  types  of  traffic  were  affected.  In  tha 


ASSETS 

Properly  Investment: 

Railway,  Rolling  Stock  and 

Inland  Steamships  . $1,002,596,954 

Improvements  on  Leased  Property  .  117,312,306 

Stocks  and  Bonds  —  Leased 

Railway  Companie.s  .  134,909,063 

Ocean  and  Coastal  Steamships  .  65,410,370 

Hotel,  Communication  and 

Miscellaneaus  Propertie.s  .  103,968,324 


LIABILITIES 

Capital  Stock: 

Ordinary  Stock .  $335,000,000 

Preference  Stock — 4%  Non-cumulajlve  ..  137,256,921 


Perpetual  4%  Consolidated 

Debenture  Stock  . $333,552,729 


$1,424,197,017 


Other  Investments: 

Stocks  and  Bonds — Controlled 

Companies . 

Miscellaneous  Investments  . 

Advances  to  Controlled  and 

Other  Companies  . 

Mortgages  Collectible  and 

Advances  to  Settlers  . 

Deferred  Payments  on  Lands 

and  Townsites  . 

Unsold  Lands  and  other  Properties 

Maintenance  Fund  . 

Insurance  Fund  . 

Steamship  Replacement  Fund  . 

Current  Assets: 

Material  and  Supplies  . 

Agents’  and  Conductors’  Balances 
Miscellarteous  Accounts  Receivable 
Government  of  Canada  Securities  .. 
Cash  . 


Unadjusted  Debits: 

Insurance  Prepaid  . 

Unamortized  Discount  on  Bonds 
Other  Unadjusted  Debits . 


Less:  Pledged  as  collateral  to  bonds 
and  equipment  obligations . 

Funded  Debt  . 


38,114,500 


$  472,256,921 


295,438,229 

85,709,000 


72,227,794 

47,435,355 

6.572,319 

Current  Liabilities: 

Pay  Rolls  . 

$  9.401,052 

1,057,744 

Audited  Vouchers . 

Net  Traffic  Balances  . 

12,272,206 

3,828,099 

7,731,393 

Miscellaneous  Accounts  Payable  . 

Accrued  Fixed  Charges  . 

6,619,090 

726,685 

10,846,779 

Unmatured  Dividends  Declared  . 

15,047,083 

7,600,000 

Other  Current  Liabilities  . . 

24,332,777 

13,188,540 

23,512,103 

190,172,027 

Deferred  Liabilities  . 

37,930,438 

Reserves  and  Unadjujsted  Credits: 

Maintenance  Reserves  . 

$  7,600,000 

16,455,929 

Depreciation  Reserves . 

489,866,749 

23,383,779 

Investment  Reserves  . 

4,068,165 

39,818,360 

Insurance  Reserve  . 

13,188,540 

44,214,875 

161,803,381 

Contingent  Reserves  . 

4,118,819 

Unadjusted  Credits  . 

6,241,495 

488.750 

2.967.989 

1.307,020 

4.763,759 

Premium  on  Capital  and  Debenture  Stock  .. 

Land  Surplus . 

Profit  and  Loss  Balance  . 

72,246,992 


3,040,010 


$1,780,936,184 


525,083,768 

34,458,562 

68,066,442 

224,636,260 

$1,780,936,184 


ERIC  A.  LESLIE,  Vice-President  and  Comptroller 

TO  THK  SHAREHOI.DBRS, 

CANADIAN  PACIKir  RAILWAY  COMPANY: 

W*  have  examined  (ha  abava  Canaral  Balance  Sheet  of  the  Canadian  Pacific  Railwar  Companr  aa  at  December  31,  1330,  the  Income  and  Profit 
and  I.oia  Account*  for  the  year  ending  an  (hat  dale  and  oilier  related  achedniee,  and  have  compared  them  with  the  books  and  records  of  the  Company, 
The  records  of  the  securities  owned  by  the  Company  at  December  31.  1350.  were  verified  by  an  examination  of  those  securitlee  which  were  in  the 
custody  of  its  Treasurer  and  by  rertificates  received  from  such  depositaries  as  were  holdinur  securities  in  safe  custody  for  th*  Company. 

In  our  opinion  the  Ceneral  Ralanre  Sheet.  Income  and  Profit  and  Loss  Areounla  and  the  other  related  schedules  art  properly  drawn  up  an  as 
to  present  fairly  the  finanrial  poailinn  nf  the  Company  al  Deremher  .11,  19.50,  and  the  results  of  its  operations  for  the  year  then  ended,  aererding  to  the 
best  of  our  information  and  the  explanation  given  to  us  end  shown  by  tha  books  of  the  Company. 

PRICE  WATERHtil'SE  *  CO.. 

Chartered  Acrenn.anti. 


tenth  of  one  per  cent  per  annum,  and  thereafter  at 
100%;  plus  accrued  interest  in  each  case.  At  least 
45  days’  notice  must  be  given  of  any  such  call.  The 
holders  have  the  right  at  any  time  commencing  April 
1,  1952,  and  up  to  and  including  April  1,  1959,  to  con¬ 
vert  their  bonds  into  shares  of  Ordinary  Capital 
Stock  in  the  ratio  of  four  shares  of  the  par  value  of 
$25  each  to  each  $100  principal  amount  of  the  bonds. 

These  transactions  resulted  in  a  net  increase  of 
$6.3  million  in  funded  debt  during  the  year  and  an 
increase  of  $21.6  million  in  the  amount  of  Consolidat¬ 
ed  Debenture  Stock  pledged  as  collateral. 

PENSIONS 

Pension  expense  for  the  year  amounted  to  $11 
million.  This  included  the  proportion  of  pension  al¬ 
lowances  paid  by  your  Company,  its  contribution  to 
the  Pension  Trust  Fund  and  taxes  imposed  in  respect 
of  employees  covered  by  the  United  States  Railroad 
Retirement  Act. 

The  number  of  employees  on  the  pension  payroll 
at  the  end  of  1950  was  11,208,  an  increase  of  820. 
During  the  year  1,390  employees  were  pensioned  and 
570  pensions  were  terminated  by  death. 

CANADIAN  PACIFIC  AIR  LINES,  LIMITED 

Your  Air  Lines  had  a  net  profit  of  $203,000  for  the 
year,  compared  with  a  net  loss  of  $113,000  in  1949, 

Gross  revenues  from  operations  in  Canada  increas¬ 
ed  9.9%.  Operations  were  expanded  by  the  inaugura¬ 
tion  of  a  new  service  between  Edmonton  and  North 
Battleford  with  an  intermediate  stop  at  Lloydminster. 
New  schedules  were  put  into  effect  to  meet  the  needs 
of  local  traffic  between  Edmonton  and  Dawson 
Creek  and  between  Vancouver  and  Prince  George. 

The  Pacific  services  which  were  inaugurated  in 
July  1949  were  in  operation  throughout  the  whole  of 
1950.  After  the  outbreak  of  hostilities  in  Korea  the 
Government  of  Canada  requested  your  Air  Lines  to 
provide  increased  service  to  Tokyo,  as  part  of  Can¬ 
ada’s  contribution  to  the  United  Nation.^  effort,  and 
this  operation  was  eventually  increased  to  four  trips 
weekly, 

RATES 

In  a  judgment  dated  February  28,  1950,  the  Board 
of  Transport  Commissioners  for  Canada  authorized 
Canadian  railways  to  increase  freight  rates  by  16%, 
in  lieu  of  the  increase  of  8%  authorized  in  the  judg¬ 
ment  of  September  20,  1949.  The  16%  increase  was 
put  into  effect  on  March  23.  In  a  decision  dated 
May  11,  the  Board  authorized  an  increase  of  20%, 
superseding  the  16%  increase.  The  20%,  increase  be¬ 
came  effective  June  16,  bringing  rates  on  intra- 
Canadian  traffic  (Other  than  grain  in  Western  Can¬ 
ada)  up  to  45%  above  their  pre-war  level.  This  in¬ 
crease  is  much  less  than  the  rise  which  has  taken 
place  in  material'  and  labour  costs. 

The  rates  on  grain  and  grain  products  moving  from 
W'estern  Canada  to  Fort  William  which  were  fi.xed 
by  statute,  as  well  as  the  rates  on  grain  and  grain 
products  to  Pacific  Coast  ports  for  export,  and  on 
grain  and  grain  products  within  Western  Canada, 
have  not  been  increased.  The  rates  on  international 
traffic  and  the  rates  on  certain  import  and  export 
traffic  were  not  covered  by  the  judgments  of  the 
Board  because,  for  technical  reasons,  these  rates  are 
increased  as  and  when  increases  in  United  States 
rales  are  authorized  by  the  Interstate  Commerce 
Commission. 

Special  commodity  rates  on  agricultural  imple¬ 
ments  moving  from  Eastern  Canada  to  Western  Can¬ 
ada  were  cancelled  on  July  24.  The  effect  of  this  was 
that  the  rates  on  such  traffic  reverted  to  applicable 
class  rates,  resulting  in  an  average  increase  of  17c 
per  hundred  pounds.  Carload  rates  on  livestock  were 
generally  increased  effective  December  15  by  vary¬ 
ing  amounts,  yielding  an  average  increase  of  ap¬ 
proximately  8c  per  hundred  pounds. 

Proposed  passenger  tariffs  filed  by  Canadian  rail¬ 
ways  in  1949*  which  would  have  increased  commuta¬ 
tion  fares  by  varying  amounts,  were  suspended  by 
the  Board  pending  public  hearings.  Following  the 
hearings,  the  Board  authorized  increased  fares  which 
it  is  estimated  will  yield  your  Company  about  one- 
third  of  the  increased  revenues  expected  on  the  basis 
of  the  suspended  tariffs.  The  request  of  the  Canadian 
Passenger  Association,  on  behalf  of  its  member 
lines,  for  leave  to  appeal  from  the  judgment  of  the 
Board  to  the  Supreme  Court  has  been  refused  by  the 
Board. 

An  increase  amounting  to  25.8%  in  mail  rates  was 
granted  by  the  Post  Office  Department  retroactive 
to  December  1,  1948.  This  increase  followed  pro¬ 
longed  negotiations  on  an  application  for  an  increase 
of  55%  made  in  the  Fall  of  1948  by  the  Railway  As¬ 
sociation  of  Canada.  The  increase  in  mail  rates  is  the 
first  since  1922,  although  the  costs  of  providing  the 
service  have  increased  substantially  since  that  time. 


IMPROVEMENT.S  IN  SERVICE 

The  new  classification  yard  in  the  Montreal  area, 
which  had  been  under  construction  since  1947,  was 
officially  opened  on  July  6.  The  facilities  of  the  yard 
make  it  possible  to  handle  speedily  and  efficiently 
a  substantially  larger  number  of  cars  than  could  be 
handled  previously  in  the  separate  yards,  which  are 
in  process  of  being  closed  down. 

New  motive  power  delivered  during  the  year  con¬ 
sisted  of  58  diesel-electric  units,  which  were  put  in 
service  on  the  Schreiber  Division  in  Ontario.  There 
were  1,870  new  freight  cars  and  114  passenger  train 
cars  placed  in  service  during  the  year.  A  new  type  of 
passenger  car,  a  ’’Restaurant  Sleeper”,  was  intro¬ 
duced  on  two  trains  late  in  the  year.  The  car  com¬ 
bines  light  meal  service  with  bedroom  and  section 
sleeping  accommodation,  and  ha.s  been  favourably 
received  by  the  public. 

U AI'ITA I,  A I'PROPRI ATIO.N  S 

In  anticipation  of  your  confirmation,  capital  ap¬ 
propriations  aggregating  $28.7  million,  in  addition  to 
those  approved  at  the  last  Annual  Meeting,  were 
authorized  by  your  Directors  during  the  year.  These 
included  $21.4  million  for  3,000  box  cars. 

Your  approval  will  be  requested  also  for  capital  ap¬ 
propriations  of  $34.5  million  for  the  year  1901. 

The  appropriations  for  new  rolling  stock  make  pro¬ 
vision  for  40  diesel-electric  unit.s,  3,575  freight  cars, 
25  baggage  and  express  cars  and  272  work  cars. 
The  diesel-electric  units  consist  of  28  road  units, 
which  will  be  placed  in  freight  service  on  the  Laggan 
and  Mountain  Subdivisions  between  Calgary  and 
Revels! oke,  and  12  yard  swi(clier.s. 


OFFICERS  AND  EMPLOYEES 


Your  Directors  desire  to  express  their  sincere  ap¬ 
preciation  of  the  effective  service  ITfndered  by  of¬ 
ficers  and  employees. 

Fc^  the  Directors, 

W.  A.  MATHER, 


Montreal,  March  12,  1961. 


President. 


Hontrcxl.  Kxrch  3,  1311. 
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I  St.  Lawrence 
Management 
Is  Sustained 


inittcd  Hint  company  in  I  lie  tall 
of  llip  year  to  proceed  witii  tlio 
con.stniction  of 


Aluminium  Ltd. 
'Reports  Period 
Of  Wide  Growth 


MANAGEMENT  and  LABOUR 

From  YIeok  to  Week 


new  '.loO.OOO 
hor.sepower  hydroelectric  generat¬ 
ing:  plant  on  the  reribonka  River 
and  to  commence  I'onst ruction  and 
reactivation  of  additional  ingot- 
producing  facilities.  Tlie  power 
plant,  when  completed  in  IPriS  at 
sod  i  capital  cost  of  $"1 

millions,  will  have  sufficient  firm 
capacity  to  .support  an  annual  pro¬ 
duction  of  6.a,000  metric  tons  of 
primary  aluminium.  The  construc¬ 
tion  and  reactivation  of  additional 
•smelting  facilities  will  bring  tlic 
productive  capacity  in  Canada  to 
more  than  l.'iO.OOO  metric  tons  per 
annum  b.v  the  summer  of  1951. 

During  the  past  five  years,  $9U 
millions  have  been  expended  for 
additions  to  fixed  capital  and  new 


Ontario's  Anti-Discrimination  Law  not  Likely  to  be 
Copied  by  All  Other  Provinces  —  Question 
Advanced  whether  it  is  Wanted  to  Work  Out 

By  T.  J.  CAMPBELL 

(Sp^riall.v  written  for  The  Finanrial  Timrn) 


Shareholders  Give  Good 
Majority  for  Manage¬ 
ment-Sponsored  Slate  of 
Directors 


I  Ontario  is  borrowing  from  the 
U.S.  and  is  enacting  a  law  which 
!  forbids  employers  to  discriminate 
I  against  employees  or  potential 
'  employees  because  of  race,  creed, 
i  colour,  nationality,  ancestry  or 
I  place  of  origin.  It  is  an  import 
from  New  York  State  more  di- 
I  rectly  although  many  other 
I  states  have  ‘such  laws.  Ontario  Is 
I  the  first  province  to  try  it. 

I  It  is  not  likely  that  other  pro- 
i  Vinces  will  follow  suit  except  Sas- 
I  katchewan  and  perhaps  Alberta. 
One  cannot  see,  for  example,  the 
province  of  Quebec  enacting  such 
a  law,  which  has  considerable 
push  from  the  Jewish  group.  B.  C. 
would  want  to  draw  the  colour 
line. 

tVhy  does  the  Ontario  Govern¬ 
ment  bring  it  forward  now? 
Everything  points  to  an  election 
soon.  I  am  told,  so  Premier  Frost 
is  grabbing  off  planks  in  the  op¬ 
positions’  platforms  which  will 
help  the  government  with  certain 
groups  without  annoying  other 
groups  too  much. 

Specifically,  labour  has  been 
asking  for  something  like  this, 
not  too  insistently  but  enough 
to  cause  the  C.C.F.  and  the  Lib¬ 
erals  to  bring  in  this  year  and 
other  years  bills  of  this  nature. 
Also  as  mentioned  before  it  plays 
to  the  Jewish  vote. 

Nor  can,  or  do,  the  employers 
protest  it.  They  don’t  really  like 
it.  I  am  sure,  but  what  valid  rea¬ 
son  have  they  for  protesting? 


I  doubt  this.  'Tliese  tj-pes  of 
acts  are  educative.  Every  time  a 
complaint  is  investigated  a  good 
trained  investigator  will  explain 
to  the  employer  the  idea  behind 
it  all. 


At  annual  meeting  of  St.  Law¬ 
rence  Corp.  Ltd.,  held  in  Montreal 
during  past  week,  management 
was  sustained  by  vote  of  a  .sub¬ 
stantial  majority  of  shareholders 
represented  and  a  slate  of  16  di¬ 
rectors  elected  as  follows:  —  Hon. 
Edouard  Asselin,  A.  H.  Campbell, 
A.  K.  Cameron,  J.  E.  L.  Duquet, 
K.C.;  Robert  Fennell.  K.C.;  H. 
Carson  Flood.  Hon.  G.  B.  Foster, 
K.C.;  P.  M.  Fox,  J.  W.  Fries,  A. 
George  Jacques,  Hugh  Mackay,  J. 
A.  McDougald,  Nathan  Pitcairn, 
John  I.  Rankin,  Arthur  Ross  and 
N.  A.  Timmins,  Jn 

Shareholders  of  St.  Lawrence 
Paper  Mills  Co.  Ltd.,  meeting  on 
previous  day,  elected  2  new  direc¬ 
tors  to  the  board  representing  pre¬ 
ferred  stockholders,  and  two  new 
directors  representing  common 
stockholders.  They  were  A.  Geo. 
Jacques,  D.  J.  Sails,  representing 
preferred,  and  S.  E.  Williams  and 
J.  W.  Fries,  representing  common 
stockholders. 

board 


'It  saves  me  time  and  steps;  keeps  me  in  touch 
with  my  family  and  friends;  is  always  ready 
in  emergencies^ 


millions,  or  about  13*.t  per  cent,  in 
excess  of  1949  figure.  Net  was 
equal  to  $8.77  a  share  on  stock,  up  investments.  Of  this  amount,  $22.9 
from  previous  .vear’s  $7.2.5  a  share,  ''  millions  were  expended  in  19,50. 
and  was  after  substantially  greater  ,  Projects  currently  authorized  arc 
provision  for  depreciation  and  in-  I  expected  to  require  the  expendi- 
come  taxes  and  an  adjustment  of  i  ture  of  a  further  $.5.5  millions  dur- 
$852,565  in  net  current  assets  aris-  '  ing  the  next  two  years, 
ing  from  currency  revaluations,  j  ..^he  investigations  of  various 
Operating  profit  of  $64,520.139 ;  sites  suitable  for  further  expan- 
for  1959  compared  with  $52,144,-  i  sion  of  economic  primary  aluni- 
995  year  before  but  depreciation  j  inium  facilities,  which  have  been 
write-off  was  $4,375,000  greater  at  conducted  over  the  past  year.” 
$14,276,948  and  after  that  and  in-  report  states,  “are  continuing  to 
terest  and  income  tax  deductions,  be  activelv  pursued  and  the  corn- 
net  earnings  of  $32,608,353  com-  pany  is  taking  certain  preparatory 
pared  with  $27,006,181.  I  steps  to  be  in  a  position  to  proceed 

Report  states  that,  in  a  year !  with  the  development  of  new  in- 
marked  by  relativel.v  normal  mar-  j  tegrated  facilities  on  an  accelerat- 
ket  conditions  for  aluminium  dur- 1  ed  time  schedule  if  called  upon  to 
ing  the  early  months  and  unsatis-  i  meet  either  a  growth  in  the  com- 
fied  demand  in  the  second  six  mercial  demand  for  aluminium  or 
months  following  the  Korean  out-  such  other  demands  as  may  be 
break,  consolidated  sales  were  made  upon  the  company  under  the 
$226,610,826.  compared  to  $199,-  critical  conditions  currentl.v  pre- 
406.294  in  1949.  In  terms  of  phy-  vailing.  The  principal  projects  un- 
sical  volume  and  of  dollar  income,  der  consideration  are  a  large  pow- 
1950  sales  exceeded  the  level  of  er  and  smelter  development  in  the 
previous  postwar  years.  Canadian  province  of  British  Col- 

Operations  covering  the  produc- 1  nmbia  where  important  water 
tion  and  sale  of  raw  materials,  have  been  granted  by  the 

primary  aluminium  and  semi-fab- 1  provincial  government  and  a  simi- 
ricate  products  by  the  Com-  }  somewhat  smalled  project 

oajiv’s  subsidiaries  and  allied  com-  on  the  Gold  Coast  of  Africa. 


others  say  that  the  act  won’t 
work,  that  you  can’t  legislate  dis¬ 
crimination  away.  It  works  in 
N.Y.  State  apparently.  Almost  in¬ 
variably  the  complaints  are  set¬ 
tled:  rarely  does  court  action  be¬ 
come  necessary.  Nor  can  the  em¬ 
ployer  give  some  other  excuse 
and  get  away  with  it  because,  un¬ 
less  the  excuse  is  a  good  one,  ’t 
will  not  stand  up  under  investiga¬ 
tion. 

It  is  just  the  same  as  discrimin¬ 
ation  for  union  activity:  most  of 
these  cases  where  discrimination 
is  the  real  reason  usually  are 
found  out  and  the  employer  ob¬ 
liged  to  remedy  it.  Of  course, 
token  compliance  will  probably  be 
enough,  such  as  hiring  a  few  of  the 
minority  group  so  as  to  avoid  the 
accusation  of  discrimination. 

Many  establishments  such  as 
banks  and  insurance  companies, 
which  might  hav’e  hesitated  in 
employing  coloured  peoples  or 
Jews  because  of  objections  from 
customers  or  present  employees, 
can  go  ahead  and  hire  a  few.  To 
any  objectors  they  can  reply  that 
they  are  compelled  by  law  to  do 
so. 

’This  law  will  not  compel  the 
hiring  of  minority  personnel  who 
are  not  otherwise  qualified  either 
in  competency,  neatness,  cleanli¬ 
ness,  personal  conduct,  morals  or 
whatever  is  desired  for  the  job. 
This  may,  of  course,  include  con¬ 
sideration  of  the  class  of  employee 
with  whom  the  potential  employee 
will  be  associated  other  than  race, 
creed,  colour  etc.  | 


Ano  its  value  keeps  growing  all  the  time.  With 
mure  and  more  families  getting  telephones,  you 
can  reach  twice  as  many  people  as  you  could 
ten  years  ago.  .And  the  traditionally  friendly  service 
is  being  steadily  improved. 

Yet  today  your  telephone  actually  takes  a  smaller 
part  of  your  family  budget  than  it  did  some 
years  ago! 

Friendly  and  efficient  telephone  service,  at  a 
b  reasonable  price,  is  one  of  today's  big  bargains. 


Not  re-elected 
were:  Robert  W.  Drummond,  John 
F.  Connelly,  E.  L.  Elliott,  Allan  D. 
Emil  and  Hon.  David  Van  Alstyne, 

Jr. 

At  Paper  Company  meeting  P. 
M.  Fox.  president,  told  sharehold¬ 
ers  that  due  to  increased  costs  and 
the  drop  in  Canada-U.S.  dollar  ex¬ 
change,  earnings  of  St.  Lawrence 
Paper  Mills  Co.,  Ltd.,  will  be  some¬ 
what  lower  this  year. 

Lake  St.  John  Power  and  Paper 
Co.,  Ltd.,  a  subsidiary  of  St.  Law¬ 
rence  Paper  Mills,  could  show 
higher  earnings,  he  said,  but  final 
results  will  depend  on  the  pulp 
market  this  year.  Lake  St.  John 
sells  substantial  tonnages  of  sur¬ 
plus  sulphite  pulp  in  addition  to 
newsprint. 

Mr.  Fox  based  his  statements  of 
earnings  outlook  for  the  two  com¬ 
panies  mainly  on  the  profits  pos¬ 
sibilities  from  manufacture  of 
newsprint.  He  said  a  price  in¬ 
crease  for  newsprint  could  improve 
the  outlook,  but  he  declined  to 
comment  on  the  possibilities 
therefor. 

Both  companies,  the  pre.sident 
said,  were  faced  with  materially 
increased  labor  costs.  Labor  con¬ 
tracts  at  the  mills  expire  at  the 
end  of  this  month.  If  the  com¬ 
panies  compromise  with  the  labor 
union  the  increase  will  “be  sub¬ 
stantial,”  he  said.  Negotiations  are 
now  in  progress. 

Mr.  Fox  told  stockholders  that 
company  engineers  have  just  about 
completed  plans  for  speeding  up  of 
newsprint  machines  at  the  Paper 
Mills  plants  and  those  of  Lake  St. 
John.  If  these  plans  are  imple¬ 
mented,  he  said,  there  will  be  sub¬ 
stantial  increases  in  production 
and  earnings  from  newsprint. 
These  proposed  speed-ups  of  ma¬ 
chines,  however,  could  not  be  be 
completed  in  time  to  affect  1951 


Nor  does  it  cost  the  govern¬ 
ment  very  much.  All  they  are  plan¬ 
ning  to  do  is  to  make  Louis  Fine, 
the  chief  labor  conciliator  for  the 
province,  the  fair  employment 
director  to  direct  this  Fair  Em¬ 
ployment  Practices  Act  and  the 
Fair  Remuneration  for  Women 
Act  when  they  become  effective. 

Fine  is  now  a  bus.y  man  with 
the  hundreds  of  labour  concilia¬ 
tion  cases  he  has  to  supervise.  It 
is  hoped  that  he  is  given  more 
inspectora  and  of  a  special  type 
if  they  wish  this  kind  of  legisla¬ 
tion  to  work  properly.  Some  say 
that  the  government  don’t  care 
if  it  works  well  or  not  for  they 
can  shrug  their  shoulders  and  say, 
“Well,  we  enacted  it,  the  minority 
got  their  rights:  it  looks  as  if 
you  can’t  change  human  nature 
by  legislation.” 

In  fact  the  first  bill  brought  in 
looked  more  like  this  tlian  the  one 
which  is  being  enacted  and  so 
much  so  that  it  had  to  be  with¬ 
drawn.  In  it  the  Labour  Relations 
Board  did  the  directing  and  it  is 
notoriously  behind  in  its  work 
as  it  is. 

The  C.C.F.  are  sa.ving  that  there 
should  be  a  separate  commi.ssion- 
er  to  administrate  the  Fair  Em¬ 
ployment  Practices  Act  which 
could  take  in  the  Equal  Pay  Act  as 
well,  and  that  such  a  commission 
should  do  as  they  do  in  New  York 
i.e.  continue  the  work  of  educating 
the  public  and  employers  against 
discrimination. 


Gain  in  Earnings  For 
Collingwood  Terminals 


Annual  report  of  Collingwood 
Terminals.  Limited,  shows  com¬ 
pany  had  net  profit  of  $89,891, 
equal  to  $2.32  per  share  in  1950, 
compared  with  $69,555,  or  $1.81 
a  share  net,  in  1949. 

Working  capital  dropped  to 
$7,286  from  $80,631.  reflecting 
elimination  of  $25,000  funded  debt, 
transfer  to  emplo.vees’  pension 
fund  of  $21^,867.  reduction  in  ac¬ 
counts  receiv'able  of  $10,000  and 
reduction  in  inventory  and  accrued 
profits  in  elevators  of  $7,284. 


//■  you  haven't  yet  got  service 

You  ran  be  sure  your  neighbourhood 
will  be  served,  and  your  plare  on  the  list 
protected.  Taking  rare  of  people  without 
service  as  quickly  as  possible  is  one  of 
our  biggest  and  most  important  tasks. 


Unless  amended,  the  main  pro¬ 
vision  of  the  act  reads  as  follows: 
“No  employer  or  person  acting 
on  behalf  of  an  employer  shall  re¬ 
fuse  to  employ,  or  to  continue  to 
employ,  any  person  or  discrimin¬ 
ate  against  any  person  in,  regard 
to  employment,  or  any  term  or 
condition  of  employment,  because 
of  his  race,  creed,  colour,  national¬ 
ity,  ancestry  or  place  of  origin.” 

You  can  see  that  it  also  applies 
to  promotion  and  the  like  as  well 
as  hiring  but  not  many  complaints 
of  this  nature  (promotion)  could 
be  proved  to  be  discriminatory. 
Already  labour  agreements  with 
unions  are  invalid  under  the  On¬ 
tario  Labour  Relations  Act  if  dis¬ 
crimination  for  race  or  creed  is 
indicated  theiein. 

Nor  many  trade  imions  affect 
the  employment  of  persons  of  cer¬ 
tain  race,  creed  etc.  by  excluding 
or  expelling  from 


COMPANY  OF  CANADA 


THE  BELL  TELEPHONE 


membership 
in  the  union  anyone  because  of 
race,  creed  or  the  other  things.  If 
they  could,  then  in  any  establish¬ 
ment  where  they  had  a  union  se¬ 
curity  clause,  by  expelling  a  union 
member  from  the  union  because  of 
his  race,  creed  —  they  could  com¬ 
pel  the  employer  to  discharge  him. 

Even  employment  application 
forms  and  advertisements  for  em¬ 
ployment  must  not  discriminate 
by  expressing  “directly  or  in¬ 
directly  any  limitation,  specifica¬ 
tion  or  reference  as  to  race,  creed, 
colour,  nationality,  ancestry  or 
place  of  origin  of  any  person.” 
This  may  seem  a  little  harsh  but 
it  has  been  found  nece.ssary  an 
acts  of  this  kind  in  order  to  pie- 
vent  discrimination  under  the 
guise  of  an  alleged  other  reason. 

Even  inquiry  which  expresses 
such  limitation  or  preference  is 
banned.  However  it  is  usual  to  1 
permit  the  employer,  after  he  has  1 
hired  the  person,  to  ask  some  of  | 
these  forbidden  questions  if  it  is  j 
needed  for  legitimate  purposes,  as  j 
birth  certificates 


earnings. 


(which  would 
show  the  place  of  origin)  being 
required  for  life  insurance,  re¬ 
tirement  plans  or  other  like  rea- 
Or  the  religion  might  be  re- 


ister,  then,  on  the  recommenda¬ 
tion  of  the  Director  may  issue  a 
final  and  binding  order  to  carry 
out  the  Commission’s  recommen¬ 
dation.  Penalties  up  to  $50  for  in¬ 
dividuals  and  $100  for  companies 
and  trade  unions  may  be  imposed 
by  magistrates  etc.  if  conviction 
for  breach  of  the  Act  or  a  Mini¬ 
ster’s  order  under  it. 


sons. 

quired  for  the  administration  of 
donations 


employee  charitable 
schemes,  for  proper  hospitaliza¬ 
tion  in  case  of  injury  or  for  re¬ 
ligious  rites  in  cause  of  mortal  or 
serious  injury. 


•  DOUBLE  THE  GROWTH 

•  INCREASE  THE  FEED  VALUE 

•  TREBLE  THE  MILK  AND  MEAT  OUTPUT 
OF  CANADIAN  HAY  FIELDS 


The  procedure  in  case  of  com¬ 
plaint  is  borrowed  from  the  con¬ 
ciliation  procedure  in  connection 
with  a  labour  dispute,  to  a  con- 
If  the  director 


In  New  York  State  most  of  the 
complaints  have  been  adjusted  by 
the  investigators:  perhaps  there 
have  been  a  few  convictions  but 
tliese  were  apparently  almost  per¬ 
fect  cases  where  the  employer  had 
not  a  leg  to  stamd  on.  It  will  like¬ 
ly  be  so  in  Ontario  as  in  labour 
cases.  I  suppose  the  commissions 
will  be  usually  one  man  affairs 
and  will  be  judges.  Most  judges 
have  had  experience  in  human  re¬ 
lations  and  should  do  all  right. 

Anyway  I  think  that  tlie  act, 
when  it  does  come  into  effect,  per¬ 
haps  in  a  few  months,  will  do 
some  good,  but  not  very  much; 
nor  will  it  bother  employers  or 
fussy  employees  greatly.  It  at 
least  warrants  a  fair  trial  even  if 
it  is  conceived  in  political  ex¬ 
pediency  of  a  Yankee  father,  and 
U.N.  stepmother.  (The  preamble 
of  the  Act  recites  the  pertinent 
part  of  the  Declaration  of  Human 
Rights ) .  * 

Tliere  is,  in  the  act  a  rider  per¬ 
mitting  discrimination  for  secur¬ 
ity  purposes  if  the  director  is  per¬ 
suaded  it  iB  for  such. 


siderable  extent, 
considers  that  inquiry  into  a  com¬ 
plaint  should  be  made,  he  can  ask 
the  Minister  of  Labour  to  appoint 
a  conciliation  officer  to  inquire 
into  it. 

As  one  who  hopes  this  act  will 
do  more  good  tham  harm  I  sin¬ 
cerely  hope  that  special  concilia¬ 
tion  officers  are  obtained  who 


The  farmer  of  a  generation  ago  would  hardly  believe  his  eyes  if  he 
could  see  the  buin[)er  crop.s  being  grown  by  new  methods  in  today’s 
liav  lields.  Or  see  100  steers  grazing  on  a  pasture  tliat  would  have 
eai  ried  only  30  or  40  Iiead  in  his  day. 

Sciemilic  methods  have  brought  about  a  miracle  in  stepping  up  the 
amouiit  of  hay  or  pasture  jjroduced  from  a  field.  Yes,  and  modem 
farm  machines,  like  the  forage  liarvester  above,  have  made  possible 
new  methods  of  harvesting  hay  to  retain  its  green,  succulent  vitamin- 
rich  qualities. 

it  all  adds  up  to  a  much  greater  output  of  milk  and  meat  per  acre  of 
land  . . .  increased  prosperity  for  farmers  ...  a  more  bountihd  supply 
of  healthful  foods  lor  consumers. 


PETIT  COROMA 


LILIES,  QUEENS 


OR  PANETELA 


For  more  than  \ 
100  years,  Massey-  \ 
Harris  has  been  a  \ 
leader  in  developing 
new  and  better  farm 
machines. 


derstanding  of  the  more  subtle 
matters  involved  in  these  matters. 

If  the  conciliation  officer  is  un¬ 
able  to  settle  the  complaint  the 
director  may  ask  the  Minister  to 
appoint  a  commission  of  one  or 
more  persons  to  hear  the  parties 
involved,  just  like  a  conciliation 
board,  or  perhaps  more  like  an 
investigation  commission  respect¬ 
ing  union-activities-discrimination 
complaints. 

If  such  commission  finds  the 
complaint  justified  it  shall  re- 


MASSEY-HARRIS 


where  exhibit  very  much  concern  about  M.P '.« 

Ihe  rinancial  limes  sop ..  .  ,„o.. Pc 

ESTABLISHED  1912  tainly  was  based  on  Parliamentary  consideration. 

P®bli®beil  every  I’ridsy  st  2H2  Notre  D&ine  St,  Westp  t*  niichf  he  thjit"  the  T.theT*filQ  amH  sinTYie  Pon<?ev» 

Montnai  by  Th»  Financial  Times  Pubiishinc  Co.  Ltd.  oe  inai  me  moeraia,  and  some  consei 

Secretary.  John  D.  Hot*.  Aothoriied  as  Second  Class  vative  members,  are  not  SO  anxious  for  another 

Mall.  Post  Office  Department.  Ottawa. _ election  as  is  the  Conservative  leadership:  this 

E.  C  ERTL  .  Prasidant  *  Man.-Editor  on  the  grounds  that  they  are  not  sure  of  regaining 

J.  W.  TYSON  .  Vies  Prasidant  their  seats. 

A.  R.  W.  YOUNG  .  Editor 

-  Having  JusI 

®''®d^m.‘"r  Eue'^wi.r'”  «":'':c:«du:  f«ds1.''‘"“  C.P.R.*s  Earnings  and  Obligations  J;®"® 

fr^‘'anir'?.\p::.ibu'’ Alvsrtlai'n,  Alone"  inevitable  that  figures  will  be  pointed  from  I  a  few  items  ’ 

BEAO  OFFICE:  Montreal,  LAncaster  2136*  —  All  Depart-  several  directions  at  the  “good”  earnings  showing  I  politics  there. 


Political  Conscience  of  U.  S. 
Awakened  by  Video 


eir  seats.  ®y  AUSTIN  K.  CROSS 

-  Having  Just  returned  from  a  other  hand.  If  he  is  drafted,  that  For  years,  the  east  has  favored 

C.P.R.'s  Earnings  and  Obligations  3,600  mlle  trip  through  13  of  the  may  not  want  the  job.  On  the  Dewey  or  somebody  else,  has 

United  States,  I  managed  to  glean  Is  to  say,  if  the  Republicans  meet  shown  scant  interest  in  Taft. 

It  is  inevitable  that  figures  will  be  pointed  from  a  few  items  about  the  state  of  first,  and  nominate  him,  they  say  Meanwhile,  the  midwest;  notably 

veral  directions  at  the  “good”  earnings  showing  politics  there.  it  is  almost  impossible  for  a  man  McCormick's  Tribune,  has  come 


TORONTO  OFFICE-  1907  Rov.i  Bank  Bida  8  Kins  Street  annual  report  of  the  Canadian  Pacific  In  the  first  place,  they  have  to  turn  down  ^ch  a  call.  Ike  has  out  plump  and  plain  for  Taft. 

E»»I:  Telephone.  VA.  88««:  w.  L.  cfmpbeii,  Ontario  Railway  Co  for  1950  issued  this  week  This  ap-  government  by  television  over  indirect  sort  of  way  the  east  is  beginning  to  re- 

Repreaentative.  Kaiiway  CO.  lor  i»DO  issued  ims  weeK.  I  ms  ap  Jt  J^as  been  video  which  has  that  no  man  can  refuse  such  a  echo  this  sentiment. 

LONDON.  ENG.:  95  Bishopicatc,  E.c,  2,  DaTiea  A  Co.,  plies  particularly  to  provincial  authorities  else-  awakened  the  national  conscience,  ‘^*^**-  hig  struggle  in  the  States 

new' YORK:* lU 'Broadway  R.  s.  Farley  Rapreiantatiye.  where  than  in  Ontario  and  Quebec  who  have  fought  rather  than  any  government.  If  Since  the  Republicans  meet,  in  is  between  the  Liberal  and  Con- 

• - ^ ^ -  unceasinelv  and  bitterly  in  recent  vears  all  at-  ^he  gangstens  are  on  the  run,  ^*'®  Democrats  in  July,  servative  elements  in  the  Republi- 

n„„, ,,  1 .1  ■  LT  ■  I  ^  ^  thank  television  and  not  Truman  y®*-*  ®®®  'what  an  advantage  can  party.  If  they  could  compose 

tempts  on  the  part  of  the  two  big  roads  to  obtain  «  .v,  t;  x  v.  d  .  t  '  G.O.P,  has.  their  differences,  they  might  have 

bclict  that  the  confidence  oj  capital  ts  essential  to  the  .  .  By  the  time  I  had  got  as  far  aa„„v.ino-  fh<.r  iri,»„h  ,  „  h  r.  t  ■  ■  ^ 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


tempts  on  the  part  of  the  two  big  roads  to  obtain 


MONTREAL.  FRIDAY,  APRIL  6,  1951 


The  Threat  of  Mounting  Taxes 


a  more  equitable  freight  rate  structure,  and  to  as  Florence,. South  Carolina 

communities  which  have  opposed  more  profitable  _  ^nd  conditioned  only  by  what  I 
passenger  tariffs.  had  read,  and  by  nothing  I  had 

Ignored  will  be  the  fact  that  the  1950  operat-  seen  in  TV  —  I  asked  some  of  the 
ing  results  reflect  the  incidence  of  the  20  per  Cracker  Barrel  Regulars  at  the 


Then,  assuming  that  Eisenhower  some  hope  of  winning.  * 
says  he  doesn’t  want  it,  or  that  he  There  are  those  who  think  that 
is  not  drafted,  we  have  to  con-  Taft  could  win  it  next  time.  If  the 


AnH  h\r  nrttViino*  T  HaH  aica*^  evi  ao-ai,  wiia  m  jicjwt  time.  Xi.  UiC 

_ -  obv-h  sider  Harold  Stassen,  Governor  Trumanites  get  mucked  up  enough  i 

arrel  Reeulars  at  the  ^®'^*y’  Senator  Taft.  In  graft;  if  the  Kefauver  revela- 

„  if  did  fv,i„i,  Stassen  has  no  particular  ene-  tions  continue,  and  if  there  are  a 


cent  freight  rate  increase  which  was  effective  Esso  statmn  if  they  did  not  think  ^  ^  ^  other  if 's;  then  possibly  I 

-v. _ V..,,  _ K..*  Estes  Kefauver  would  be  a  logi-  . _ _ _  _ ,  ’  ^  ‘  I 


new.  It  is  a  yearly  phenomenon;  and  it  means  just 
as  much,  or  as  little,  this  year  as  it  hsis  done  in 
past  years.  The  guess  of  the  man  in  the  street  is 


Dewey,  whose  ability  nobody  think  that  Taft  lacks  the  requi- 
denies,  but  whose  personality  no-  site  characteristics.  But  if  the 


With  the  bringing  down  of  the  federal  budget  throughout  the  latter  half  of  the  year  but  that  the  pre.,identlal  candidate  in  1952  „  h  d  \  f  u'  i 

-  current  year  brings  a  further  substantial  rise  in  t\  Dewey,  whose  ability  nobody  think  that  Taft  lacks  the  requi- 

less  than  a  week  away,  the  chorus  of  press  and  material  coasts,  particularly  following  ^emocratm  ticket.  personality  no-  site  characteristics.  But  if  the 

radio  “forecasts  ’  on  the  tax  provisions  thereof  inauguration  of  the  40-hour  week  ^r  railway  T"®  Cracker  body  likes,  has  powerful  enemies  voters  get  mad  enough,  it  is  more 

has  reached  a  crescendo.  This,  of  course,  is  nothing  ^^orkers  on  June  1st.  ^  that,  by  the  time  vvithin  the  party.  Many  do  not  see  than  possible  that  Taft  could  get 

new.  It  is  a  yearly  phenomenon;  and  it  means  just  ,  ■„  k  fh-  I  had  reached  a  point  as  far  north  how  the  Republicans  can  take  a  the  nomination.  But  a  lot  can 

as  much  or  as  little  this  vear  as  it  has  done  in  ignored  will  be  the  fact  that  net  earnings  as  Washington,  to  see  that  Mr.  man  who  has  been  turned  down  in  happen  between  now  and  Novem- 

ThA  P-,.A«  r,f  thp  man  in  tha  atrAat  ia  dividends  to  shareholders,  or  even  increase  Ruork,  a  national  columnist,  writ-  -44  and  ’48,  and  who  also  .was  her  1952. 

past  yea  s.  me  gue»  01  me  man  m  me  s  reel  is  shareholders’  equity  are  not  always  synonymous  ing  under  a  New.  York  date  line,  turned  down,  in  a  sense,  in  1940.  All  in  all.  I  never  saw  the 

jiKei>  m  De  nearer  me  marK  man  mat  ot  me  oesc  means.  This  point  is  emphasized  by  Donald  had  said  Kefauver  was  definitely  (Wendell  Willkie  stole  the  conven-  States  so  shocked  by  gangsterism 

informe  ^^^d  be.st  conne  t  member  o  t  e  less  chairman  and  president  of  Canadian  Na-  1952  prospect.  tion  after  the  New  York  crime  and  crime;  never  recall  when  a 

Gallery.  The  secret  is  locked  away  in  the  minds  Railways,  in  the  annual  report  of  the  gov-  #  »  »  buster  had  it  al  but  sewed  up.)  fellow  away  off  in  Sicily  could 

of  Mr.  Abbott,  his  brain  trust  in  the  Department  ^rnment  owned  system  tabled  in  Parliament  this  ^  tackled  the  Crackers  on  the  wc  now  come  to  Senator  Ro-  purportedly  run  a  kingdom  so 

of  Finance  and  the  Bank  of  Canada,  and  the  chosen  <  theme  that  disgruntled  Jimmy  ,i)ert  Taft,  the  strong  man  from  wealthy;  a  situation  so  fantastic 

few  in  the  government.  '  ,,  ,,  Byrnes,  now  Governor  of  South  Qjiio.  He  showed  real  strength  that  even  the  Arabian  Nights 

All  that  any  observer  has  to  go  by  in  recent  Commenting  on  the  years  opera  mg  resu  s,  r.  Carolina,  might  run  for  president,  when  he  put  the  boots  to  the  seems  like  an  old  wives’  tale  by 

Utterances  of  Cabinet  Ministers and  particularly  referred  to  the  changes  in  the  Canadian  phe  boys  said  no.  They  said  he  Ohio  mobsters  who  tried  to  do  comparison.  It  looks  to  me  that, 

the  Minister  of  Finance  and  the  Minister  of  Trade  J’®®’*’®  Pointed  was  a  States  Rights  Man.  him  out  of  the  senatorship  last  If  the  Republicans  play  their  cards 

.  ^  •  tj  li  f  .1  fv.  Kr  some  of  the  difficulties  involved  in  adjusting  i  asked  for  clarification.  If  you  fall.  Jumping  Joe  Ferguson  tried  right,  they  could  win  next  time, 

and  Commerce  -  in  Parliament  and  on  the  public  changing  conditions.  While  the  will  forgive  the  race  prejudice.  I  to  beat  Taft,  got  well  skunked.  If! 

platform.  Past  experience  teaches  that  this  is  not  characterized  by  financial  string-  shall  quote  what  they  said:  - - ; - ^ - — - — - 

altogether  too  reliable  as  a  guide,  but  it  IS  only  one  produced  equipment  “Jimmy  is  agin  any  nigger  sitting  T*  .  |®  24  million  cus- 

shortages  and  inflated  capital  coasts.  Economic  down_^  to  the  table  with  white  rllSl  Mdi  pmSines  from  Texas  had 

As  always  the  guesses  with  regard  to  specific  conditions  of  the  moment,  particularly  with  regard  (Continued  from  Page  13)  reached  New  York  at  the  end  of 

tax  changes  have  been  as  varied  as  they  have  been  the  vital  importance  of  the  C.N.R.  to  Canada’s  the  whole  -political  — - - ^ ^ 

many,  but  they  can  very  largely  be  passed  over  security,  he  went  on  to  say.  made  it  clear  that  not  sayThl't  VrnesToes  v  ^Av^^^lirid^'F^om  ^ro  in ’construction,  to  fact,  by 

oLervrrrare".'*becire^oTthI;r7^^^^  But  South  Carolina  has  the  number' of  natural  gas  wells  If® 


own  gas  distribution  system  —  who  , 
are  in  a  position  to  drive  hard 
bargains  for  the  cheapest  source 
of  supply.  There  is  no  organised 
political  lobby  against  gas  im¬ 
ports  into  the  U.S.  as  it  exists  j 
in  the  oil  bu.9iness  —  not  as  yet 
at  least. 

Natural  gas  is  a  field  of  in¬ 
tense,  genuine  competition.  Alber¬ 
ta  appears  In  danger  of  missing 
the  boat  if  the  province,  shoul ' 
continue  in  her  rigid  attitude  ■ 
regards  gas  exports  —  an  alt 
tude  which,  as  pointed  out  above, 
discourages  at  present  the  inten¬ 
sive  search  for  gas  by  the  private 
investor. 

I  SCRAP  BOOK 

DIDN’T  SPEAK  ENGLISH 

Two  women  from  the  United 
States  were  travelling  in  Canada 
when  the  train  made  a  lengthy 
stop  at  a  station.  They  got  out  to 
walk  around. 

One  went  up  to  a  man  on  the 
platform  and  asked.  “What  place 
is  this?’’ 

“Saskatoon,  aSskatchewan,"  the 
man  answered. 

The  woman  said  to  her  com¬ 
panion.  “Isn’t  that  delightful?  He 
doesn’t  speak  English.” — Toronto 
B.B.B.  Bulletin. 


^  TOMORROW’S 
SECURITY-TODAY 


Your  opportunity  to  atuin  6n»ncial 
independence  vvill  be  gone 
sooner  than  you  think  For 
your  own  future  happiness  plan 
regular  savings  TODAY 
SAVINGS  EARN  2%. 
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observers  are.  because  of  their  facilities  for  corelat-  coming  years  in  order  to  bring  the  System  to  feelings  about  colored  people,  (mixed  oil  wells  excluded)  increas-  ^  covered  by 

mg  ministerial  utterances,  in  a  better  position  to  ^  state  of  readiness  in  both  equipment  and  facili-  states  Rights  where  it  rears  its  gd  onlv  moderately  from  ®  distribution  system  of  some 
hazard  a  forecast  as  to  the  over-all  impact  of  tax  ties.  '  head,  means  mainly  “Keep  the  3433  to  3  927'  3  712  of  these  wells  miles,  about  equal  to  the 

changes;  and  the  consesus  of  these  points  to  an  in-  conditions  apply  equally  to  Can-  Niggers  Down.’’  ^ere  located  ’in' Ontario  and  only  combined  mileage  of  the  country’s 

crease  both  In  direct  and  indirect  taxes.  What  is  Railway,  which  means  that  a  sub-  But  Byrnes  is  a  man  of  the  jgj  in  Alberta.  These  figures  tell  «-a>l'oad  and  oil  pipeline, 

more,  the  man  in  the  street,  generally  speaking,  is  proportion  of  current  earnings  must  be  ®''®*^  disgruntled  by  themselves  the  story  of  the  The  only  exception  will  be  the 

conditioned  for  an  increase  in  his  tax  bill  and,  un-  gar-mraked  for  improvement  in  facilities  and  ad-  thumbs-downed  a  richness  of  the  Alberta  flow  and  Northwest  Pacific  region.  This  re- 

less  new  and  added  imposts  are  much  more  drastic  equipment.  Aside  from  the  national  im-  in  1^44  He  hL  Wcked  frT  ^ 

than  he  has  been  led  to  expect,  doubtless  will  ac-  mnintainino-  freip^ht  hanHiinp  faciiitiec  bM  kicked  Ontario  well.  U.S.  market  into  which  Canadian 


changes;  and  the  consesus  of  these  points  to  an  in¬ 
crease  both  in  direct  and  indirect  taxes.  What  is 


The  same  set  of  conditions  apply  equally  to  Can-  Niggers  Down, 
adian  Pacific  Railway,  which  means  that  a  sub-  But  Byrnes 


than  he  has  been  led  to  expect,  doubtless  will  ac-  hnnHUnp  candidate  in  1944.  He  has  kicked  Ontario  well.  U.S.  market  into  which  Canadian 

cent  the  budget  with  a  greater  or  lesser  de<Tee  maintaining  freight  handling  facilities,  himself  ever  since,  for  he  would  rhanpp  8^®*  without  en- 

orecuSimitv  ago  „  .g  „^g^  improving  passenger  accom-  have  been  president  from  1945  to  1950  has  brought  a  gr^t  change  ^he  feeder  system  from 

of  equan  itj.  modation.  Competing  as  they  do  with  airplane  and  1949  at  least,  had  be  gone  on  the  Ibe  Canadian  natural  gas  pic- 

There  are  those,  however,  who  await  the  presenta-  hus  transportation,  the  railways  are  faced  today  ballot.  1'^*'®  1®51  promises  to  beconae  There  is  no  indication  that 

tion  of  the  budget  with  very  real  apprehension,  .^^hth  the  necessity  of  pandering  to  the  comfort  of  Byrnes  they  say,  wants  no  part  the  decisive  year  in  the  ®stab-  ^  ^  consumption  could  in  the 
They  are  coniinced  that  any  addition  whatever  to  travellers  both  on  long  and  short  hauls.  of  any  Democratic  ticket  now.  But  ^hment  .of  a  major  new  industry,  foreseeable  future  outrun  produc- 

pni,r  iin.  in  ’rio  mipht  tflkp  ft  choncft  nn  Thc  Financial  Times  Calgary  cor-  _  ,  .  _  ^ _ 


gion  appears  as  the  only  major 
U.S.  market  into  which  Canadian  i 


the  tax  burden,  direct  or  indirect,  not  only  is  un-  provincial  authorities  who  fight  any  ’52-  b®  might  take  a  chance  on  tion  and  reserves.  (As  regards 

necessary  but  will  be  a  distinct  threat  to  the  nat-  |  n.fp.  fhp  fir.f  fn  nnnppnt  ®  ''*®®  Pres>d®ntial  nomination  if  responaenc  oners  ims  weeK  a  contrary,  experts 

ional  economv  already  subiected  to  serious  strains  ®^'^®"®®  freight  rates  are  the  fi  at  to  pres  t  presidential  candidate  were  survey  of  the  impressive  gas  re-  wgijg.,  f^at  reserves  do  not  and 

lonal  economy  already  subjected  to  serious  strains  for  ^ew  lines  and  increased  services,  so  other  words  he  would  pray  serves  accumulated  in  Alberta.  Pe  eie  that  reserves  do  not  and 

and  stresses  by  the  dead  weight  of  federal,  pro-  ^  authorities  who  oppose  higher  his  ^ aLT^ea’th  Manufactured  coal  gas  cannot 

vincial  and  municipal  taxation.  commuting  rates  for  passengers  jump  in  with  pro-  T  »  begin  to  compete  wUh  natural  ."xTHTrlr' 


Vincial  and  municipal  taxation. 


These  people  are  not  to  be  cozened  by  the  oft-  against  obsolete  equipment  and  inadequate  Estes  Kefauver  no  doubt  has  gas.  In  Edmonton  which  has  coal 


repeated  reminder  that  we  are  facing  a  national  passenger  schedules.  raised  a  great  stir.  It  has  also  as  weU  as  ga.s  at  its  doorstep,  the  'flet'*  rnore^tran's  5  triliion  I 

emergency.  To  them  the  national  emergency  has  sent  TVhite  House  prestige  to  an  consumer  enjoys  a  price  of  gas  December  1949. 

more  than  one  meaning,  of  which  the  steadily  recommendation  in  the  recently  submitted  report  all-time  1^  Trurn^  obviously  less  than  half  to  almost  a  Annual  consumption  last  year  was 

and  widely  mounUng  tax  load  Is  not  thc  least  commission  on  -Transportation  that  ^^®l  thT®ohanLs  are  thit  dfsSLd  Trim  ^a  ®'‘bic  feet. 

serious.  They  are  all  too  well  aware  that  emergency  Board  of  Transport  Commissioners  be  freed  RgpulLils  Th  f  prST  deferential  allows  Can  Alberta  Walt? 

taxM  have  a.  na.atv  ha.bit  of  becomina  fixtures.  .  .  ^  .  .  the  Republicans  Will  noi  let  tne  ims  price  airrerenuai  allows 


tastic  up-turn  of  consumption.) 

Proved  reserves  at  the  end  of 
1950  stood  at  over  180  trillion 


serious.  They  are  all  too  well  aware  that  emergency  Transport  Commissioners  be  freed  [he  RepubLans  Th  T  pr^e  deferential  allows  Can  Alberta  Walt? 

I-*™  *  ->ty  h.Wt  of  be— IX  of  the  «p»rt  Xse,  «.<!  t-  fb^conllcl  oper.Uoh  of  Thle  Wees  the  „rlou.  que.tlon 

How  much,  they  ask,  of  the  war  emergency  taxa-  ..  r»ni„  ...iii  .i...  ko  1  ■  •  w  1.  j  .  .1  .  as  to  whether  Alberta  can  mam- 

+{«»  .ttn  ...t.i,  „_•>  ^b®^t  'Yill  be  implemented.  Only  then  will  we  be  pical  is  becoming  the  old  phrase,  lines  many  hundred  miles  long.  .  .  ..  ....  j  -  •  .v. 

able  to  hope  for  a  sound  and  healthy  railroad  now  dug  out  and  'burnished  to  Experts  are  convinced  it  will  be  ^**[1.*  *  u  e  o  coyness  '■b® 
transportation  structure  in  Canada.  look  like  new:  "Throw  the  rascals  only  a  question  of  time  when  the  [”Bi_y..*^  ®*T®^  ® 


How  much,  they  ask,  of  the  war  emergency  taxa-  implemented.  Only  then  will  we  be 

tion  is  still  with  us?  sound  and  healthy  railroad 

As  if  the  existing  tax  structure  is  not  frightening  transportation  structure  in  Canada. 

enough,  there  is  the  knowledge  that  what  we  al-  _ _ 

ready  have  in  the  way  of  social  services  constitutes  C  lAf 

only  a  start  on  a  long  term  program  which  the  Ottawa  S  N6W  SCCrCt  WcapOII 
mass  of  the  public  have  been  led  to  anticipate.  Canada  heis  a  new  secret  weajKin.  It  is  all  very 
More  social  services  inevitably  will  mean  more  hush-hush  yet;  so  much  so  that  even  Defence 


Om  •  m  C  ft  ^  myself  feel  that  Kefauver  will  dian  East  will  be  linked  to  a  vast 

Ottawa  S  New  secret  weapon  keep  his  committee  going,  and  feeder  system,  hooked  on  Texas 

Canada  has  a  new  secret  weaoon  It  is  all  verv  *^®‘^  ^®  ’’®  ®  Alberta  or  both. 

.  u  ^  ^  ^  the  1952  convention.  But,  like 

ish-hush  yet;  so  much  so  that  even  Defence  _ _ - _ Ile\ olutloiUses  Economy 


metropolitan  centers  of  the  Cana- 

,, _ .  .  .  market  in  the  Northwest  Pacific 


area. 

In  contrast  to  the  crude  oil 
situation  where  giant  interests 
control  thc  market  and  exert  poli- 


- - — - - . -  —  -  Iiusii-Iiusii  yei,  so  iiiuuii  so  uiai  even  jjeienee  gamson  pulling  down  the  temple,  — - - - .....J  concroi  IIK!  marKei  ana  exert  poll- 

taxes;  which  raises  the  question  as  to  where  and  Minister  Claxton  hasn’t  been  let  in  on  the  secret,  Samson,  far  from  Natural  gas  is  revolutionising  tical  pressures  against  imports  into 

how  it  is  all  going  to  end.  Of  course,  the  new  secret  weapon  will  be  ex-  Agonistes,  pull  down  the  Demo-  ^be  U.S.  economy  these  days,  the  U.S.,  the  natural  gas  business 

Mr.  Abbott  aind  his  colleagues  in  the  government  pensive.  Secret  weapons  always  are.  Especially  cratic  party  with  his  committee.  There  the  gas  industry  has  grown  is  composed  of  a  vast  number  of 

—  or  some  of  them  at  least  —  indubitably  harbour  secret  weapons  designed  in  the  National  Film  #  ^5  to  a  2  billion  dollar  business,  sales  independent  producers,  independent 

in  their  minds  apprehensions  as  to  the  impact  of  Board.  In  fact,  NFB  usually  farms  out  its  really  You  will  naturally  wonder  about  natural  gas  accounting  for  pipelines  and,  most  important  of 


jii  iiieii  iiiijivus  ciiciisiuius  an  lu  tiic  Doaru.  in  laci,  I'vro  usually  larnis  out  iis  leaiiy  luu  wm  iia.i.ui mij  vtu.iuc  a.uuu,,  --  - ,  .  ^ ^ . . -  ' -  - '  — -•t-— 

the  mounting  tax  structure  on  the  economy.  What  important  work  to  some  commercial  film  company  Eisenhower.  Both  parties  would  $1.63  billion,  an  increase  of  25  all,  independent  consumers  — 
are  they  going  to  do  about  it ?  Or  should  it  be,  now,  anyhow.  like  to  have  him.  But  General  Ike  percent  over  1949.  The  industry  municipalities  controlling  their 

what  can  they  do  about  it?  NFB,  it  seems,  is  going  to  ask  Parliament  for  a  -  j.  _  _  _  _ 

Th.  Compoio.  Th.rFoii«i  Economic  Lontrols  in  United  Kingdom  ■ 


y/n&i  can  iney  oo  aoout  u  .  NFB,  it  seems,  is  going  to  ask  Parliament  for  a 

whole  lot  of  money  to  make  films  for  defence. 
The  Campaign  That  Failed  Maybe  it  is  an  old-fashioned  notion,  but  most 

,  .  ...  .  .  people  think  the  best  kind  of  secret  weapons  go 

Standing  before  the  news  stand  in  a  hotel  rotunda  ..u  v  v  x.  , 

®  ,  ,  x.,,  off  with  a  big  bang.  Atomic  bombs  make  the  big- 

recentlv,  the  eve  was  attracted  by  a  title  on  a  .j 

•'  J  „  gest  bang  of  all.  But  the  best  than  can  be  expected 

paper-covered  novel,  “Politics  is  Murder.  ,  j  .  .  , 

^  ^  ,  ’  j’  .V,  .  .1,  from  a  roll  of  film  nowadays  is  a  sizzle. 


By  JOHN  KINGSLEY. 
For  U.K.  Information  Office 


paper-covered  nove  ,  “Politics  is  Murder.’*  ,  ^  ^  ‘  The  budget  to  be  introduced  in ,  cheese,  butter,  margarine,  cooking  forced  the  government  to  exercise 

The  illustration  on  the  cover  suggested  that  the  the  U.K.  House  of  Commons,  on  fats,  meat,  sugar,  confectionery  close  control  over  imports  and 

word  murder  in  the  title  was  used  in  a  literal  sense;  ’^^®  National  Film  Board,  of  course,  may  be  Tuesday  April  lOth,  is  nowadays  and  tea.  dealings  in  foreign  currencies, 

but  the  thought  occurred  that  its  application  in  a  (o  use  some  of  the  old-time  films  that  regarded  as  the  main  instrument  The  industrial  equivalent  of  food  Exchange  control  limits  the  ex- 

fi'^urative  sense  was  quite  as  apt.  possessed  certain  explosive  qualities.  That,  however,  of  economic  planning.  Because  the  rationing  is  the  allocation  of  ma-  port  of  capital  abroad,  limits  ex- 

“  »  tv,  1  •  ih  1  unlikely.  What  will  probably  happen  will  be  government  collects  about  40  per  terials.  The  use  of  the  following  pendituTe  on  travel  abroad  and  re- 

All  of  which  leads  up  to  t  e  cone  usion  a  NFB  will  turn  out  a  batch  of  costly  grande  C  cent  of  the  nation’s  income  in  materials  is  controlled  by  alloca-  quires  U.K.  citizens  to  surrender 

what  may  appear  to  be  a  smart  political  move  intended  to  tell  Canadians  that  the  NFB  taxes,  the  budget  is  thc  most  pow-  tion  in  the  U.K.;  coal,  softwood  receipts  of  foreign  currencies 

proves  to  be,  with  uncomfortable  frequency,  not  everyone  in  thc  country  to  do  his  duty.  ‘'I’ful  single  influence  in  the  eco-  and  some  hardwoods,  sheet  steel,  against  repayment  in  sterling.  In 

so  smart.  The  best  of  governments,  the  shrewdest  ov,:„„  „ion*«o  tanu.  o-tin=  anA  ir.  r.omy.  It  can  influence  and  even  tinplate,  sulphur  and  pyrites,  cer-  order  to  limit  expenditure  of  dol- 


so  smart.  The  best  of  governments,  the  shrewdest  ships,  planes,  tanks,  guns  and  men  in  uniform,  ■'•Ofiy-  ^4  can  influence  and  even  tinplate,  sulphur  and  pyrites,  cer-  order  to  limit  expenditure  of  dol- 

of  politicos,  find  this  out  to  their  sorrow  at  some  (ogetlier  with  a*  few  brass  bands  would  be  more  ef-  ’'®''*''®®  *-*^®  influence  of  the  main  tain  fertilizer  materials,  jute  and  1  lars.  imports  from  dollar  countries 

time  or  another.  r»rtainiv  thav  wmiin  make  mnra  nf  an  ®®ononiic  trend.  jute  goods,  cotton  yarns,  native  i  must  be  licensed.  A  wide  variet/ 

In  Britain  today,  thc  “high-brass”  of  the  Conser-  impression  on  Premier  Stalin  than  films  from  NFB  8^®nerally  spe^ing-  th®  sheep  pelts,  some  plywood,  sisal,  of  goods  from  non-dollar  countries 

vative  Opposition  has  found  it  expedient  to  abandon  Ottawa  '  control  the  economy  manila  and  true  hemp,  zinc,  sul-  are  now  freely  imported.  Certain 

a  plan  of  campaign,  hopefully  conceived  and  relent-  !  '’ery  great  detail.  In  conditions  phuric  acid,  copper  and  aluminum,  exports  are  prohibited  to  conserve 

,  ,  f  ftiT  w  •  J  4.u^  «  ..4.  ■  —  ■  — .  of  shortag:e  of  manpower,  industn-  Allocation  is  not  always  direcUv  stocks  of  scarce  materials  or  to 

less  y  pursue  since  e  S*”*’  ug  o  cu  re  Oy-*  Comments  On  Current  Events  ®’  ">aterials.  food  and  other  goods  in  the  hands  of  the  government  prevent  export  of  goods  or  ma-  , 
session  of  Parliament,  which  was  aimed  at  the  ^Uff  ^OmmentS  UH  current  fcVenfS  commodities,  it  has  been  found  Newsprint  is  allocated  by  the  Terials  of  strategic  importance, 

overthrow  of  the  Labour  government  with  its  necessary  to  use  direct  controls  on  Newsprint  Rationing  Committee,  There  is  no  direction  of  exports 

precarious  majority  over  the  combined  Conserva-  The  mills  of  “government  grind  slowly;  make  pj  labour  and  commodi-  an  independent  trade  body.  Nickel  as  such  but  some  industries  (nylon 

tive  and  Liberal  representation.  On  the  surface,  the  no  mistake  about  it.  It  took  three  or  four  gen-  jg  distributed  by  the  only  two  stockings,  whiskey  and  motor 

campaign  appeared  to  be  cleverly  conceived  and  to  erations  for  the  Federal  Trade  Commission  in  Wash-  the  machinery  of  direct  controls,  firms  selling  nickel  in  the  U.K.,  cars)  have  agreements  to  export' 

have  every  prospect  of  being  successful  in  its  ob-  ington  to  find  out  that  Carter’s  Little  Liver  Pills  -“physical”  controls  as  they  are  in  consultation  with  the  govern-  a  certain  percentage  of  total  pro-  ^ 

jective.  Thc  modus  oporundi  was  simple;  a  system  had  no  value  in  the  treatment  of  the  liver.  called  was  built  up  during  the  war  ment.  The  distribution  of  nylon  duction.  A  few  kinds  of  goods  must! 

of  steady  and  sustained  attacks  against  every  gov-  when  there  were  shortages  of  all  yarns  is  controlled  by  voluntary  all  be  exported  because  their  sale  ' 

ernment  move,  re.sulting  in  long  drawn  out  sittings  News  from  Torquay,  where  international  tariff  After  the  war,  many  of  agreement  between  the  producers  on  the  home  market  is  forbidden —  | 

of  the  House.  Never  knowing  when  a  snap  division  discussions  have  been  underway,  indicate  that  U.K.  these  controls  were  continued  and  and  the  government.  tois  applies  to  decorated  pottery.  I 

would  be  called  for.  the  government  whips  had  to  and  other  Commonwealth  countries  are  resisting  •  ,  «‘»®®»t.on  of  scarce  mater-  higher  grade  carpets,  leavers,  lace 

,  X,.  X,  ^  ^  X  ..  XX.  u  X.  XX,  -  .  ,  X,  ,  «ry-  Since  the  end  of  1948,  with  lala  may  be  backed  up  by  regula-  and  silk  net. 

keep  up  the  attendance  of  party  members  through  any  attempts  to  lower  Imperial  preference  barriers,  ^sing  production  and  with  better  Uons  controlling  their  use.  The  These  are  examples  of  detailed  i 

those  long  and  tiresome  sittmgs.  Just  one  more  example  of  the  idealism  in  the  Ore  suppUeg  of  materials,  food  and  use  of  zinc,  copper  and  brass  for  controls.  Rather  more  general  is  I 

It  was  a  deliberate  campaign  of  exhaustion.  And  World  theory!  goods,  some  of  these  controls  have  some  150  inessential  articles  has  the  government’s  control  over  the 

up  until  very  recently  it  appeared  to  be  working  #  been  removed.  Then,  with  the  on-  recently  been  forbidden.  Only  one  size  of  the  investment  programme, 

out  in  accordance  with  its  objectives  as  members  A  dispatch  from  Cleveland  states  that  the  Can-  set  of  the  rearmament  programme  pound  of  sisal  may  be  used  in  the  The  government,  through  the 

on  the  government  side  of  the  house  were  begin-  adian  section  of  the  United  Steel  Workers  (CIO-  and  the  world  materials  shortage,  manufacture  of  650  feet  of  binder  Bank  of  England,  can  make  re- 

ning  to  show  signs  of  tiring  under  the  strain.  Then  CCD  has  established  a  $72,000  annual  fund  which  new  controls  have  had  to  be  im-  twine,  which  has  been  proved  quests  to  joint  stock  banks  to 

the  law  of  averages  set  in.  The  small,  but  powerful  will  be  earmarked  for  political  and  legislative  action'  Pored.  strong  enough  on  this  standard,  modify  their  credit  policy.  The 

—  from  a  balance-of-power  point  of  view  -  Liberal  It  is  described  as  a  citizenship  fund;  which  might  ^  Controlyre  lifted  or  reimposed  though  before  the  war  one  pound  Treasury,  on  advice  of  an  inde¬ 
group  was  the  first  to  upset  the  apple-cart.  Re-  give  rise  to  hopes  that  it  will  not  be  used  for  lobby-  by  regulaUons  issued  by  ministers  of  sisal  was  used  for  every  500  ^ndent  advisory  body,  the  Capital 

*  .  X  X,-  ,  »•  .  xi-  r  „  X  ■  XX,  X  X  X.  X  under  the  authority  of  a  number  of  feet.  Issues  Committee,  can  withhold 

belling  against  the  long  over-time  sessions,,  the  mg  or  pressure  purposes.  But  is  that  too  much  to  Porliament.  notably  the  Labour  controls  have  been  drop-  permission  for  borrowing  or  issue.8  ! 

Liberals  characterised  the  Conservative  policy  as  hope  for .  Supplie.s  and  Services  Acts  of  1945,  ped  since  the  war  but  the  powers  of  new  capital  exceeding  £50,000. 

brutal  and  threatened  to  withdraw  their  support.  ¥  #  45  1947.  and  19.50,  which  etxend  cer-  to  revive  them  remain.  During  the  All  important  building  work  has  to  j 

Some  of  the  rank  and  file  among  the  Conservatives,  a  dispatch  from  Winnipeg  states  that  applicants  tain  wartime  powers  until  the  end  war  8,000,000  people  were  “tied”  to  be  licensed  and  the  government  I 

encouraged  by  the  Liberal  revolt,  began  to  exer-  for  automobile  driving  licences  there  today  are  of  this  year.  The  Government  has  their  job-s  by  labour  controls,  has  powers  to  prevent  the  building  ^ 

else  pressure  on  the  party  leadership:  and  the  tested  on  a  sight  screener,  reaction  timer,  distance  expressed  its  intention  of  putting  though  powers  to  direct  workers  of  new  factories  on  any  site  not 

campaign  folded  up.  Mr.  Churchill  announced  this  judgment  machine,  field  of  vision  tester,  glare  re-  4hb  necessary  economic  controls  on  to  particular  jobs  were  sparingly  approved  by  the  Board  of  Trade, 

week  that  the  war  of  attrition  was  over  without  covery  machine  and  on  a  magnetic  board  tester  on  ^  permanent  footing  by  an  Act  of  used.  For  some  years  after  the  General  and  deUiled  physical 

admitting,  of  course,  that  the  campaign  had  de-  which  traffic  hazards  and  involved  situations  are  Parliament  but,  in  the  meantime,  war.  worker^  In  the  coal  mining  controls  are  sometimes  presented 

feated  its  own  ends.  laid  out  with  the  aid  of  miniature  cars  and  traffic  Parliament  can  extend  the  life  of  industry  and  in  agriculture  were  as  toough  they  were  an  alternative 


^  ..  X  X,.  X  xx.  •  x-x^  X,.  ,  X  X  oxx  1  X  X  X  J  XV.  J-  existing  powers  from  year  to  year,  not  allowed  to  move  to  other  work,  to  financial  control.  This  is  mls- 

Suggestions  have  been  thrown  out  that  the  re-  |  signs.  Of  the  first  1.314  applicants  tested,^  the  dis-  #  ip  but  this  was  dropped  in  January  |  leading.  The  budget  decides  the 

treat  of  the  Conservative  leaders  was  based  on  I  patch  says,  34.1  per  cent  failed.  Efficient  and  care-  perhaps  the  simple.st  and  best  i  1950.  I  main  trends  and  the  physical  con- 

fears  of  probable  public  reaction  at  the  polls  were  j  ful  drivers  in  Montreal  and  Toronto,  to  say  nothing  understood  of  the  economic  con-  j  ¥  ¥  ¥  i  trols  can  be  used  as  necessary  to 

an  election  to  be  forced  by  the  methods  pursued,  j  of  pedestrians,  can  only  wish  —  or  move  to  Win-  trols  is  rationing.  Foods  at  pres-  I  The  precarious  balance  of  over-  ^  assi.st  in  the  detailed  application 
This  appears  definitely  far-fetched.  Voters  no-  nipeg.  ent  rationed  in  the  U.K.  are  bacon,  |  seas  payments  since  the  war  has  j  of  the  economic  policy. 


W.  J.  T.  ADAMSON  &  CO. 

CHARTERED  ACCOUNTANTS 
W.  J.  T.  Adamson,  C.A.  J.  Wesley  Morrison,  C.A. 
BIRRS  BUILDING 
MONTREAL 


MORGAN  TRUST 

Company 

EXECUTORS,  TRUSTEES  &  ADMINISTRATORS 
SAFETY  DEPOSIT  BOXES  &  SILVER  STORAGE  VAULTS 


1455  Union  Avenue 


Montreal 


HA.  0251 


Greenshields  &  Co  Inc 


Investment  Dealers 


507  Place  d’Armea 
Montreal 


QUEBEC  SHERBROOKE!  TORONTO 


TO  A  M/lUO/t  CAHAOIAHS 


Canada’s 
First  Bank 


Bank  of  Montreal 

WOUKING  WITH  CANADIANS  IN  IVISY  WALK  OF  IIFI  SINCE  HIT 


Diversified 

Investment 

Suggestions 


If  you  are  considering  investment  in  Gov¬ 
ernment  or  Corporation  Bonds,  Preferred 
or  Common  Shares,  we  believe  you  will 
find  it  helpful  to  look  over  the  extensive 
list  given  in  the  current  issue  of  our  book¬ 
let  "Investment  Recommendations’*. 

tT'e  will  gladly  send  you  4 
copy,  free,  on  request. 

Royal  Securities  Corporation 


Montreal,  Toronto,  Halifax,  Saint  John,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Calgary,  Edmonton,  Vancouver, 
Charlottetown,  St.  ><»hn'*.  Nfld. 
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HINTS  TO  INVESTORS 


Argus  CorporaHon 

I  have  some  'shares  in  Argus 
Corporation,  both  preferred  and 
common,  which  are  today  worth 
quite  a  iot  iess  on  the  market 
than  what  I  paid  for  them  and 
your  comments  on  this  company 
and  its  prospects  would  be  ap¬ 
preciated.  —  P.  P.  M.,  Toronto. 

Argus  Corp.,  Ltd.,  as  you  doubt¬ 
less  are  aware,  is  a  management 
type  Investment  company.  Invest¬ 
ments  are  largely  distributed 
among  the  securities  of  7  com¬ 
panies  and  comprise,  B.  C.  Forest 
Products  common ;  Canadian 
Breweries  common;  Canadian 
Food  Products  common  and  pre¬ 
ferred:  Dominioh  Stores  common; 
Massey-Harris  common;  Orange 
Crush  common;  and  Standard 
Chemical  common. 

Corporation’s  fiscal  year  ends 
November  30  and  annual  report 
for  fiscal  year  to  November  30 
1950  showed  indicated  asset  value 
of  common  stock  on  that  date  of 
$13.73  a  share  as  compared  with 
$12.15  a  share  as  at  November  30 
1949.  At  annual  meeting  in  Janu¬ 
ary  last  shareholders  were  inform¬ 
ed  that  inndicated  asset  value  of 
common  had  risen  to  $17.29  a 
share  as  at  January  8. 

Earnings  of  corporation  for  last 
year  were  equal  to  $24.89  a  share 
on  preferred  stock,  equal  to  Sta 
times  annual  dividend  require¬ 
ments,  and,  after  preferred  divi¬ 
dends,  to  $1.20  a  share,  or  double 
dividend  reqiurements,  on  common 
stock.  This  compared  with  earn¬ 
ings  for  preceding  fiscal  year 
equal  to  $19.70  a  share  on  prefer¬ 
red  and  89  cents  a  share  on  com¬ 
mon.  . 

Operations  of  Canadian  Food 
Products  and  Orange  Crush  in  re¬ 
cent  years  have  been  more  or  less 
unsatisfactory  and  Canadian 
Breweries,  as  a  result  of  rising 
costs  and  high  taxation,  found  it 
expedient  to  revise  its  dividend 
policy,  cutting  January  distribu¬ 
tion  to  25  cents  a  share  from  50 
cents  a  share  quarterly  which  was 
paid  regularly  over  a  considerable 
period. 

On  the  other  hand,  B.  C.  Forest 
Products,  Dominion  Stores,  Mas- 
sey-Harris  and  Standard  Chemi¬ 
cal,  all  have  been  showing  a  more 
or  less  steady  expansion  in  opera¬ 
tions  and  in  earnings.  Dividends 
on  first  3  of  these  companies  have 
been  increased  recently  while 
Standard  Chemical  paid  50  cents 
a  share  last  year  as  compared 


I  INQUIRIES  from  tubtcribert  in 
.regard  to  thair  invettmanti  and 
problems  are  Invited.  Answers 
ere  based  upon  informetion,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unpreiudieed.  but 
beyond  the  exercise  of  care  in 
securing  information.  THE  FINAN¬ 
CIAL  TIMES'  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive,  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 

with  former  rate  of  40  cents  a 
share  auinually. 

In  September  1950  corporation 
sold  privately  $4  million  of  se- 
sured  notes,  proceeds  from  which 
were  used  to  retire  $2  million  of 
debentures,  liquidation  of  bank 
and  other  short  term  indebtedness 
and  other  purposes.  At  recent  an¬ 
nual  meeting,  chairman  forecast, 
on  basis  of  prospects  for  compan¬ 
ies  represented  in  portfolio,  that 
earnings  of  Argus  this  year  will 
be  somewhat  higher  than  for  last 
year. 

— 

Canadian  Ingersoll-Rand 

As  a  holder  of  some  shares  of 
common  stock  in  Sherwin-Wil¬ 
liams  Co,  I  would  be  glad  if  you 
will  advise  in  your  Hints  to  In¬ 
vestors  page  whether,  in  your 
opinion,  it  is  a  hold  today.  —  C.  L. 
Montreal. 

On  the  assumption  that  you 
purchased  these  shares  as  an  in¬ 
vestment  we  would  be  inclined  to 
recommend  their  retention.  At 
current  market  of  around  29  stock 
gives  a  yield  on  the  regular  an¬ 
nual  $1  a  share  dividend  rate  of 
approximately  3’,i  per  cent  and 
returns  of  around  4  Vs  per  cent  on 
the  indicated  total  payments  of 
$1.25  a  share  based  on  the  25  cent 
extras  paid  for  past  two  years. 

Earnings  of  company  have 
averaged,  for  5-year  period  1946- 
1950,  over  $3.50  a  share;  which 
points  to  much  better  than  ade¬ 
quate  coverage  for  dividends. 
Earnings  for  fiscal  year  ended 
August  31,  1950,  were  equal  to 
$2.89  a  share  on  common  which 
points  to  a  market-earnings  ratio 
of  about  10  to  1. 

Company's  operations  have  been 
in  recent  years  at  a  consistently 
high  level,  reflecting  active  con¬ 
ditions  in  all  divisions  of  the  con¬ 
struction  industry.  y 

In  considering  the  effects  on 


paint  company  operations  of  the  gas  compressors,  rock  drills,  min- 
recent  Ottawa  ruling  in  the  mat-  ing  and  tunneling  equipment, 

I  ter  of  financing  housing  construe-  pumps  and  paper  mill  machinery, 
tion,  the  reason  behind  the  ruling  There  is  no  funded  debt  and  capi- 
should  not  be  overlooked.  Govern-  talization  is  simple,  comprising 
ment  action  has  as  the  objective  191,158  shares  outstanding  of  an 
the  releasing  of  more  strategic  authorized  400,000  shares.  Control, 
materials  for  defence  projects:  in  through  majority  stock  ownership, 
other  words,  total  construction  is  held  by  Ingersoll-Rand  Co.  of ' 
will  be  maintained  at  a  high  level.  U.S. 

And  paint  will  be  in  demand  for  For  10-year  period  1940-1949 , 
defence  construction  as  it  is  for  (annual  report  for  1950  is  not  yet  | 
residential  and  commercial  con-  available)  net  earnings  of  com- 
struction.  pany  averaged  $5.02  a  share  on 

Fact  should  not,  of  course,  be  stock,  net  for  three  years  1947- 
lost  sight  of  that,  although  finan-  1949  having  been  as  follows:  1947- 
clng  restrictions  may  be  expect-  $6.67  a  share;  1948-$6.81  a  share; 

ed  to  reduce,  in  some  degree,  vo-  and  1949-$5.61  a  share.  Di\’idends 

lume  of  housing  construction,  par-  paid  in  years  1947-1949  have  been: 
tlcularly  in  the  low-priced  housing  1947-$3.bo:  1948-$7.25;  1949-$4.50; 
field,  a  high  level  qf  residential  and  1950-$6.50.  To  date  this  year 

building  activity  is  almost  certain  one  quarterly  dividend  of  $1  a 

to  be  maintained;  this  in  light  of  share  has  been  paid, 
shortage  in  residential  accommo-  Policy  of  directors,  it  will  be 
dation  still  prevailing  in  most  ur-  seen,  apparently  is  to  pay  year- 
ban  centres  in  country.  end  extras  in  keeping  with  oper- 

-  ating  results  for  year.  This  would 

Lake  of  the  Woods  suggest  that  earnings  for  year 
Please  be  so  good  as  to  express  will  show  some  measure  of 

your  opinion  of  Lake  of  the  Woods  Iniprovement  over  those  for  1949. 
Milling  preferred  stock  as  a  reas-  trend  of  business  and  in- 

onably  sound  investment  to  return  du-stry  last  year  in  comparison 
about  41/,  per  cent  —  L,  M.  S.,  with  preceding  year  would  point 
Ottawa.  similar  conclusion. 

At  current  market  of  around  if  «  •;faf"able  assumption 

$150  a  share  tbe  7  per  cent  pre-  company  s  pro- 

_ j  '  1.  ducts  Will  continue  on  an  active 


of  continent’s  productive  capacity,  the  Royal  Hotel,  Guelph,  6.45  psiwl  his  subject.  "The  Application  of  Anglo-Canadian  Telephone  Co., 
and  there  arc  no  signs  of  any  re-*  Speaker  will  be  Ormond  W.  Clartli  |  Vats  and  Naphtols  in  Package  annual  meeting  in  Montreal  or 
duction  in  IT.S.  consumption.  In  !  North  American  Cyanamid  Ltd.l  |  Machines.’’  1  Tuesday.  April  10th,  at  2  p.m. 

the  meantime,  there  is  a  large  un- 
satisfied  demand  for  newsprint  in 

sterling  countries  and  aLtin  Am-  , 

erican  markets.  Only  large  scale 

increases  in  newsprint  productive 

capacity  projected  are  on  Pacific  , 

Coast  where  there  are  markets  ''  m  aa 

which  will  not  affect  the  sales  posi-  _  m  _ i—  _ _ A.  -  J;  -  _ _ 

tion  of  Eastern  Canadian  mills.  |  J,  XIG*  G  IS  XLO  SU S  LIXUIG  IOa 

In  view  of  all  the  foregoing,  ;  T  |  ^ 

stock  of  Donohue  Bros.,  at  prevail-  I  .  — 1 

ing  market  appears  to  offer  at- ,  1  ^  I 

tractions  a.s  a  purcha.se  for  income  j  ^  ^  I 

and  appreciation  potentialities.  i  I  ^  I 


ferred  stock  of  Lake  of  the  Woods  ,  ... 

Milling  Co.  Ltd.,  provides  a  yield  scale  throughout  most  of  1951  - 
of  approximately  4%  per  cent  M  of  year.  Operating  re- 

and,  in  view  of  company’s  past  ^or  ye^r  however,  will  de¬ 

record  and  its  posHion  in  tlouv  Pend  to  no  1.  tie  extent  upon  avail¬ 
milling  industry  of  Canada,  would 

_ _ _  dicated,  will  be  in  increasingly 

appear  to  offer  a  more  than  ade-  u  -  i  , 

quate  degree  of  security  in  the  ®  j  i 

^  ®  *•  -t  C  L  _  Erratic  dividend  record  of  stock 

matter  of  continuity  of  return.  , 

_  _ _ .  renders  it  unattractive  for  other 

our  mi  s  ar  g  1  g  g  jj,e  business  man  class  of  in- 

a  somewhat  difficult  operating  ^ 

period  as  a  result  of  considerably  '^^^tor.  Another  factor,  which 
impaired  export  markets  and  in-  ^e  aken  into  consideration 

creasingly  competitive  conditions  t^e  of  investor, 

in  domestic  market.  The  latter  is  marketability.  Due  to  majority 
a  natural  corollary  of  the  former 

as  flour  milling  capacity  in  Can-  U-S  distribution  of  shares  is  rela- 
ada  is,  and  always  bas  been,  gear-  t‘vely  limited  and  although  there 
ed  to  a  substantial  export  market.  good  market  of 

For  fiscal  year  ended  August  there  always  is  the  danger 

31.  1950,  Lake  of  the  Wood.s  re-  ^'P  P«>od.cally. 

ported  a  fairly  sharp  decline  in  tx  i  »» 

net  earnings  to  $.572,361  from  pre-  Donoliue  Brothers 

vious  year’s  figure  of  $702,729  Would  you  be  good  enough  to 
which,  again,  was  off  widely  from !  publish  in  your  Hints  to  Investors 
1947-48  net  of  $901,810.  It  is  {  column  some  information  about  ! 
worthy  of  note,  however  that,  de-  Donohue  Bros,  stock  ? — Nantel. 
spite  the  operating  difficulties  of  At  current  market  of  around  34, 
last  year,  earnings  were  equal  to  stock  of  Donohue  Brothers  Ltd.,  I 
$38.16  a  share  on  outstanding  provides  a  yield  of  5 '5^1  per  cent  on 
preferred  stock,  or  about  5’,i  a  share  in  dividends  and  ex- 1 

times  annual  dividend  require-  i  tras  paid  on  account  of  1950  oper- 
ments  on  security.  atiohs.  Recently  issued  annual  re- 

Since  1905  dividends  have  been  I  pQi-j  for  last  year  showed  net  earn- 
paid  regularly  on  preferred  stock  ings  after  all  charges  equal  to 
except  for  a  period  of  4  years  cov-  ^5  50  share  on  stock,  up  widely 
ering  1932  to  1935.  Arrears  were  53  -g  ^  ^jj^re  and 

fully  paid  up  by  means  of  extra  ,,  market-to  -earnings 

payments  made  between  1936  and  ,  ^^^ket 

mid-1939.  Hiatus  m  dividend  pay-  ^  g 

menta  during  mid-thirties  arose  ^ 

from  a  coincidental  sharp  drop  in  company  operates  a  mill  at 
demand  boto  in  export  and  domes-  Vermont,  Quebec,  with  an  annual 
tic  markets  arising  from  the  ’7 

world-wide  depression.  It  should  y  .  -f  vear 

be  noted  that  normal  domestic  beginning  of  this  year 

market  has  increased  naturally  ^  exp^sion  prograin  was  approv- 
since  then  and  that  unemployment  by  directors  which  at  an  esti- 
insurance  would  -  even  in  the  mated  cost  of  $1.6  million  is  aim- 
event  of  another  serious  depres-  conversion  of  part  of  surplus 

Sion  —  act  as  a  deterrent  to  the  mechanical  pulp  producUon  into 
widespread  distress  of  the  thirties,  newsprint,  increasing  output  of 
Preferred  issue,  a  small  one  letter  by  about  12  per  cent.  This 
comprising  only  15,000  shares  and  program  is  expected  to  be  corn- 
calling  for  annual  distributions  of  pleted  some  time  in  1952.  1 


vestor.  Another  factor,  which 
must  be  taken  into  consideration 


Here’s  a 
faster  way 
to  make  year 


of 


Investment 
Recommendations 
Comments  &  Analyses 


Canada’s  Future  Markets:  In  a 
bulletin  on  the  .subject,  Canadian  ; 
Business  Service  discusses  the 
changing  trend  of  world  trade  and 
its  po.ssible  effects  on  Canadian 
securities.  (Address  George  Arm¬ 
strong,  Canadian  Busine.ss  Service, 
Northern  Ontario  Bldg.,  Toronto). 

Placer  Development  Ltd.,  is  the 
subject  of  an  international  bulle¬ 
tin  issued  by  Greenshields  &  Co., 
Montreal.  Bulletin  suggests  that 
tungsten  and  oil  promise  to  suc¬ 
ceed  placer  gold  as  company’s 
chief  source  of  revenue.  (Address 
W.  T.  Moran.  Greenshields  &  Co., 
Aldred  Bldg.,  Montreal). 

TEXTILE  COLOITRISTS  .MEET  ^ 

The  Canadian  Association  of , 
Textile  Colourists  and  Chemists 
(Ontario  Section)  will  hold  a  din¬ 
ner  meeting,  Friday,  April  8,  in  ^ 


only  $105,000,  has  no  funded  debt 
ahead  of  it. 

Sherwin-Williams 


"X  ^ORE  than  60,000  Canadians  have  dis' 
covered  that  the  Investors  Syndicate 
plan  is  an  easier,  faster  way  to  build  financial 
security. 

Y<xi  may  want  to  provide  for  the  education  of 
your  children — for  the  building  of  a  new  home 
— or  for  your  own  retirement.  Whatever  your 
plans  for  the  future,  you  can  make  your  dreams 
and  ambitions  come  true — through  systematic 
savings  with  Investors  Syndicate. 

You  not  only  save  money — but  you  also 
make  a  profit  on  your  savings. 

Contact  your  nearest  Investors  Syndicate  A 
representative — now.  You’ll  be  glad 
you  did. 


Kindly  express  your  opinion  of  financial  position  is  strong,  earned 
Canadian  Ingersoll-Rand  stock  as  surplus  at  end  of  1950  amounting 
a  businessman’s  investment.  —  S.  fo  $3,286,946  up  $550,000  from  end 
p  I  of  1949 — and  net  working  capital 

'There  appear  to  be  attractions  !2’705  305  with  current  assets 

for  the  business  man  investor  in  $3,550,27  at  a  ra  o  ®  1 

the  stock  of  Canadian  Ingersoll-  4  to  1  to  current  liabilities  of  $844.- , 
Rand  Co.  Ltd.,  this  on  recent  past  967.  In  connection  with  projected  | 
record  of  operations  and  dividends  expansion  program,  sale  of  $600,-  | 
and  company’s  position  in  machi-  000  par  value  of  serial  notes  is 


nery  and  equipment  industry. 
Company  operates  a  plant  at 


planned.  | 

All  indications  point  to  demand  | 


Sherbrooke,  Quebec,  where  it  pro-  f®r  Canadian  newsprint  continuing  j 
duces  a  wide  range  of  products,  |  strong  for  some  time  to  come.  | 
including  pneumatic  tools,  air  and  I  Consumption  in  U.S.  is  in  excess  , 


MAKE  yODR  DREAMS 
COME  TRUE 


TELLS  THE  TRMT 


ABOUT 


Put  Seagram’s  “83”  to  the  water  test.  For 
water  (plain  or  sparkling)  is  your  most  reliable 
guide  to  the  whole  truth  about  any  whisky.  W  ater 
adds  nothing,  detracts  nothing,  but  reveals 
a  whisky’s  true,  natural  flavour  and  bouquet. 

Say  SEAGRAM.’S  and  be  SURE  ...e/  the  finest 

Seagram’s 

“83” 


I  » 

in  the  home ...  on  farms ...  in  industry 

Salt  is  essential  in  human  and  animal  nutrition.  Further,  it  is  indispens¬ 
able  to  a  wide  variety  of  manufacturing  processes.  Salt  serves,  in  fact, 
markets  which  include  the  home,  the  farm,  public  work's  and  services,  the 
chemical  industry  and  general  industry. 

Combining  the  salt  plants  and  businesses  formerly  successfully 
operated  by  the  Salt  Division  of  Canadian  Industries  Limited  and  by  the 
Alberta  Salt  Company  Limited,  The  Canadian  Salt  Company  occupies  a 
strategical  position  in  an  established  market.  With  plants  located  at 
Windsor,  Ont.,  Neepawa,  Man.,  and  Lindbergh,  Alta.,  the  Company  has  an 
installed  productive  capacity  of  approximately  228,000  tons  per  year. 

The  market  for  salt-derived  chemicals  and  chemical  products  is  rapidly 
expanding,  and  in  these  lines  the  Company  has  future  possibilities. 

At  principals,  we  offer 

The  Canadian  Salt  Company  Limited 


4V2%  First  Mortgage  Bonds 

Due  1970 

Price :  1 00  to  yield  4y2% 


5%  Notes 

Due  1971 

Price:  100  to  yield  5% 

Carrying  a  bonus  of  3  Shares  of 
Common  Scock  wiih  each  $500 
principal  amount  of  Notes. 


Nesbitt,  Thomson  &  Company 


Atk  your  Inv.stment  Dealer 
or  trokcr  for  prospeclut. 


CALVIN  BULLOCK 

Ltd. 


LIMITED 

355  St.  James  Street  West,  Montreal 
Telephone  HArbour  9221 


OUT 

OF 

SAVING 


Donohue  Bros.,  has  sound  direc-  j 
tion  and  management  and  has  an 
established  market  for  its  news-  j 
print  production.  Physical  and ; 


comes  the  promise  of  vacation  fun  at  woodland 
cottage  ...  or  in  sun-drenched  beach  resort. 

Every  year,  we  eagerly  look  forward  to  the  joy  of  ' 
summer  holidays  that  savings  moke  possible. 

Regular  deposits  into  your  Savings  Account  con  soon 
mount  up  to  a  sizeable  sum.  Through  saving,  your 
money  will  be  available  for  vocations  or  for  a  new  home 
— when  you  need  it. 

You  will  find  us  delighted  to  arrange  a  Savings  Plan  to  fit 
your  budget.  Drop  in  for  o 
friendly  visit  today— and 
we  con  talk  it  over 
together.  Remember, 
there  is  always  some¬ 
thing  to  save  for! 


j  \ 

W  J?"  '-i" 

’V  1 

1  ■  1 

)f  i  '  1 

YOURS  FOR  SERVICE 

IMPERIAL  BAMK 

OF  CANADA 

For  the  address  of  your  Imperial  Bank  Branch,  see  your  Telephone  Directory, 
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McColl  Earnings 


'  I  for  a  year  at  Montreal  East  will 
j  be  completed  by  niid-suninier. 

Because  of  defence  needs,  picsi- 
j  dent  said,  it  now  seems  certaiji 
1  that  the  entire  output  of  tlie.se 
j  plants  will  be  required  immedi- 
j  ately  they  are  in  operation.  The 
i  I  refinery  will  produce  both  high- 
I  quality  aviation  gasoline  base 
1  stock  and  fuels  required  in  jet 
!  engines,  in  addition  to  its  majority 
I  output  of  automotive  gasoline.s. 

Full  approval  of  the  refinery  as 
,  as  essential  war  plant  has  been 
]  given  by  the  federal  government 
j  and  every  effort  is  being  made  to  i 
I  have  the  refinery  built  and  oper- 
j  ating  a  year  hence.  It  will,  Mr. 

!  Rea  stated,  be  a  "distinctly  im- 1 
j  portant  contribution  to  our  de- , 
I  fence  program’’.  It  will  represent  1 
I  of  the  addKional  100,000-  ' 

barrel  per  day  of  refining  capacity  ! 
needed  in  Canada  to  meet  the  pe-  i 
^  troleum  product  needs  for  both  | 

I  military  and  civilian  use.  j 


On  "Breweries"  Boord 


Canadian  Oil 
Sales  Expand 


^  I  I  k|  ■  distributed  income,  capitalized  the 

^dndCId  Iron  NOtS  declared  and  paid 

to  common  shareholders  a  stock 
^  CL  !  dividend  in  .5  per  cent  redeemable 

d  dlldro  I  preferred  shares  equal  in  par  value 

'  lo  its  tax  paid  undistributed  in- 
i  I  come  so  created  plus  a  portion  of 

Annual  I’cport  of  Canada  Iron  ]  amount  of  the  stock  dividend.^ 
Foundries  Ltd.  for  lO.IO  is  P'’e*  ■  received  from  the  two  subsidiaries, 
seated  on  consolidated  basis  for  |  to  the  end  of  the  19.50  fiscal 

first  time:  however  no  comparison  j  year  thccompanv  repaid  to  the 

is  possible  in  earnings  figures  |  holders  thereof  the  amount  paid 
with  previous  .vears.  Net  earnings  |  „„  the  preferred  shares  so  is- 

for  year  are  shown  at  $1,441,489.  i  g^ed  by  way  of  stock  dividend, 
equal  to  $3.2 <  a  share  on  stock.  During  the  year  bank  loans  were 

Submitting  report  on  behalf  of ,  incurred  in  connection  with  the  I 
directors  W.  J.  Langton,  president.  ;  corporate  activities  described.  , 
points  out  that  a  dividend  of  4,5  j  These  loaiw  were  liquidated  early  | 
cents  per  share  was  paid  on  the  j  in  1951,  out  of  amounts  received  | 


I  strengthening  in  net  working  ciA- 
Ntal  which  stood  at  $2,263,701  •  at 
end  of  1950  as  against  $1,405,469 
on  1949  balance  sheet.  Current  as- 
.sets  increased  by  over  $800,000  to 
$2,775,486  while  current  liabilitie.s 
were  down  about  $45,000  e- 
$511,785. 

Working  capital  gain  reflects  is 
suance  during  year  of  $600,000  o 
5  per  cent  preferred  shares,  pro¬ 
ceeds  of  which  will  provide  im¬ 
proved  and  expended  manufactur¬ 
ing  facilities  and  will  increase  op¬ 
erating  capacity  accordingly. 

Company’s  plants  are  now  fully 
engaged  and  the  order  position  in¬ 
dicates  that  sales  are  likely  to 
be  maintained  at  a  satisfactory 
level  for  some  time  ahead. 


Big  Year  For 
Hamilton  Cot' 


Net  Expands  Widely  on 
Operating  Profits  100 
Per  Cent  Greater 


Net  for  1950  Up  at 
$2.46  on  Common  from 
$1.54  Year  Previous 


On  operating  piofits  double 
tho.se  for  preceding  year.  Hamil¬ 
ton  Cotton  Co.  Ltd.  reports  for 
year  19.50  net  earnings  about  135 
per  cent  greater  than  for  1949  at 
equivalent  of  $4.10  a  share  on 
stock  as  compared  with  $1.79  a 
share. 

In  directors’ 


Annual  report  of  McColl  Fron- 
tenac  Oil  Co.  Ltd.,  for  1950  re- 
fleets  a  new  high  peak  in  sales  for 
year  with  net  income  before  inter- 
est  and  income  tax  provision  up 
over  75  per  cent  from  previous  SB 
year  and  net  earn'nTs  after  all  BH 
charges  widely  increase  at  equival-  Mfl 
ent  of  $2.46  a  share  on  common  EM 
stock  as  , -compared  with  $1.54  a  mQ 
share  in  1949.  j  ^ 

Gross  income  from  sa'es  and  ser-  ■  ^  ^ 

lices  ineVeased  to  $82,100  126  from 
$75,756,718.  Investment  income 
was  $151,941  against  $101,323  and 
net  profit  on  sale  of  Alberta  lease  ^ 

Interests  and  other  capital  a.ssel.s  pha^^te 
amounted  to  .422?. ''S3  as  against 
$2,135,196  for  1949.  .5.fter  ex-  cp,unta 
penses.  dP'^'^lopment  costs,  etc.,  net  Q^ebei 
Income  before  fixed  charges  and  igtep  g 
Income  tax  provision  was  up  at  fponr  1 
.$11,335,821  from  $6,408  30-5  year  pi.esid( 
before  and  net  earning.s  after  fixed  j 

charges  and  taxes  amounts  to  $6.-  y 

661,296  as  compared  with  .$4,249,-  jnc.  R 
229.  Ltd..  1 

Balance  sheet  sliow.s  net  work-  Rice  y 
Ing  capital  at  the  end  of  1950  of 
$29,369,121,  an  increase  of  $10.- 
866.877  over  the  previous  year. 

Cash  amounted  to  ,$11,726,364.  It 
Is  pointed  out  by  J.  M.  Pritchard, 
president,  in  directors’  report  that 
this  increa.se  includes  approxima¬ 
tely  $7,000,000  earmarked  for  use 
in  the  construction  of  Edmonton 
refinery.  To  provide  funds  for  this 
new  refinery,  the  Company  in  1950 
sold  an  issue  of  $10,000,000  Z\'/r 
debentures,  due  serially  January  2. 

1952  to  1966.  TTie  net  proceeds  of  i 
the  issue  were  $9,945,000.  The 
amount  expended  in  1950  on  Ed¬ 
monton  refiner}-  construction  was 
approximately  $2,9,50.000.  leaving 
an  unexpended  balance  of  approxi¬ 
mately  $7,000,000  In  cash  at  the  fronting 
year-end.  ^  general 

In  1950  the  intangible  asset  of  j 
premium  paid  on  .subsidiary  com- 
panies’  capital  stock  was  further]’ 
reduced  by  a  write-off  of  $1,000,-  , 

000  against  earned  surplus.  Gross 
additions  to  property,  plant  and 
equipment  during  the  year  1950  to-  , 
tailed  $8,237,893.  following  a^di- ' 
tions  made  of  $4,575,088  in  1949.  , 

New  Re<-oTd  on  Sales 

In  presenting  report  on  behalf  i  i 

of  director.s.  .T.  'M.  Pritchard,  pre.si-  I”®’**'” 
dent,  states  that  new  records  were  (  ououn 
again  established  in  1950  by  the  ^ 
volume  of  sales  of  the  company’s 
products.  For  greater  efficiency  ® 
and  economy  in  operations,  a  num¬ 
ber  of  marine  terminals  and  bulk  Reason 
stations  were  modernized  and  e.x-  ,  sunier  gi 
panded  and  sales  operations  in  the  An  “inve: 
Montreal  area  were  consolidated  occurred 
through  the  completion  of  new  and  'i^ig'ht  no: 
modem  sales  facilities  immediately  (In  the 
adjacent  to  the  refinery  at  Mont-  ,  of  1948 
real  East.  buying. 

An  agreement  has  been  negoti-  duction.  « 
ated  and  signed  between  the  Com-  ,  prices  be, 
pany.  Union  Oil  Company  of  Cali-  But  th 
fornia,  and  the  Montana  Power  outlook 
Company  covering  the  sale  of  the  quickly  f 
gas  field  in  the  Pakowki  Lake  area  ’’it  is  not 
in  southern  Alberta  which  is  Joint-  "fo  tc 
od  owned  by  McColl-Frontenac  and  !  aheat 
Union  Oil  of  California.  Final  con-  Inside 
summation  pf  thi.«  agreement  is ,  many  un! 
contingent  upon  the  .securing  of  a  |  for  bring 
permit  to  export  the  gas  from  Al-  [  under  con 
berta  to  the  United  States.  Among 

Company  in  1950  participated  ]  The  effei 


report,  A.  V. 
Young,  president,  states  that  ex¬ 
pansion  in  earnings  for  year  re¬ 
sulted  5^m  the  increased  volume 
of  business  and  from  economies 
and  improvements  in  operation 
made  possible  by  the  program  of 
capital  expenditures  in  the  period 
from  1946  to  1949. 

Operating  profit  for  year  under 
review  of  $1,002,523  compared 
with  1949  figure  of  $505,280  and, 
after  all  deductions,  net  earnings 
were  up  at  $335,767  from  $143,- 
588. 

Balance  sheet  show.s  a  natural 


BROWNSBITRg  prot.  s.c. 

The  Protestant  School  Commis¬ 
sion  of  Brownsburg,  Quebec,  has 
awarded  to  J.  F.  Simard  &  Co., 
of  Ottawa,  a  $180,000  year  .serial 
issue  of  debentures,  30}  1952-71 
at  a  price  of  97.05.  The  net  cost  of 
the  money  borrowed  is  4.01^9r.  A 
$112,000  grant  has  been  given  for 
this  loan  by  the  Provincial  Secre¬ 
tary. 


Canada’s  population  has  been 
increasing  recently  at  the  rate  of 
about  25,000  a  month. 


B.  C.  Electric  Co. 
Head  Sees  Price 
Drop  Possibility 


With  Stocks  of  Con 
sumer  Goods  High,  "In' 
V  e  n  t  o  r  y  Recession* 
Could  Develop 


..  PREMIUM  i 

motor  oil 


Heavy  dot 

WOTOR  01 


PEERLESS 

PREMIUM 


Peerless  Premium  Motor  Oil  is  a  new  Im¬ 
proved  premium  type  motor  oil.  It  features 
all  the  benefits  of  modern  pre;  'ium  oils,  plus 
greatly  increased  resistance  to  oxidation  and 
bearing  corrosion. 


Thousands  of  motorists  hove  used  Peerless 
Premium  and  know  the  long  trouble-free 
engine  life  and  low  oil  consumption  it  bos 
given  them.  Now,  with  Peerless  Premium’s 
new  plus  feature,  on  additional  margin  of 
safety  is  provided. 

Peerless  Premium  is  the  economical  motor 
oil  too.  It  reduces  engine  wear  and  assures 
the  best,  most  economical  protection  you 
con  buy. 

Peerless  Premium  Motor  Oil — now 
on  sole! 


Peerless  Heavy  Duty  Motor 
Oil  was  developed  by  B-A 
petroleum  engineers  to  meet 
the  lubrication  requirements 
of  today’s  high  compres¬ 
sion  motors. 

New  Peerless  Heavy  Duty 
.Motor  Oil  contains  special 
detergent-dispersant  prop¬ 
erties  that  keep  sludge, 
carbon  and  varnish  from 
forming  on  vital  engine 
ports  . . .  contaminants  ore 


held  in  harmless  suspen* 
sion  in  tfm  oil. 

Peerless  Heavy  Duty 
Motor  Oil  actually  "washes 
your  motor  while  you 
drive’’.  The  result  is  a 
cleaner  motor  that  uses  less 
gasoline,  keeps  operating 
expenses  to  o  minimum. 

Try  Peerless  Heavy  Duty 
Motor  Oil— now  at  the  sign 
of  the  big  B-A. 


The  .sub.sidiary  operating  in  g^oj-tage  may  become  critical  be- 
Trinidad,  B.W.I.,  in  19.50  had  gro.s.s  year  ends. 

•  production  of  578.936  ban-els  a.s  There  is  virtually  no  excess 
compared  with  635,019  barrels  last  manpower  now  becau.se  booming 
year.  During  the  year  15  produc-  business  before  the  outbreak  of 
ing  wells  were  completed.  the  Korean  war  had  boosted  em- 

Refinery  runs  to  .stills  in  195()  I  pioyment. 
totalled  11,391, .581  barrels  includ-  And  now  the  military  services 
ing  238,728  barrels  nm  for  the  ac-  are  taking  many  of  those  who  are 
count  of  others.  In  1949.  nins  to  the  best  male  workers  phj-.sically. 
stills  amounted  to  12,757.073  bar-  Role  for  Women 

rels  including  1,997,727  barrels-  Their  places  will  be  taken  by 
run  for  others.  women,  and  persons  less  efficient 

The  new  refinery  at  Edmonton,  through  advanced  age  or  infirmi- 
Alberta.  is  now  under  construction  ties. 

and  is  expected  to  be  in  operation  '  "It  i.s  not  likely  therefore  that 
by  the  middle  of  1951.  Facilities  industrial  efficiency  will  in- 
■wdll  include  modern  refining  equip-  crease." 

ment  with  a  fluid  catalytic  crack-  Technological  improvements  to 
ing  unit  and  delayed  cooking  unit.  ■  offset  a  drop  in  worker  efficiency 
This  refinery  will  have  a  daily  oiay  not  be  po.ssible.  This  be- 
crude  capacity  of  5,500  barrels  and  oause  of  heavy  requ'renients  of 
will  process  both  purchased  ci-ude  critical  nuaterials  for  machines  for 
oil  as  well  as  crude  from  the  Com-  armament  production, 
pany’s  own  production  in  Alberta.  Trade  unions  should  r 
With  the  completion  of  this  refill-  H'3'’isability  of  po.lic!es  a  '.s 

ery,  the  Company  will  be  ab'e  to  originated  in  the  193.  and 

manufacture  the  refined  products  designed  for  depressed  eco- 

BOld  in  tlie  Prairie  Provinces, 

which  have  heretofore  been  pur-  ^hat  provincial 

.  ami  municipal  governments  have 

^  Au  n  ^  1  Sufficiently  realized  the  need 

In  1950  the  Portland-Montreal  ^ot  essen- 

Pipe  Line  Companies,  m  which  Me-  preparedness  pro- 

Coll  owns  a  20'"/,  interest,  coinplet-  •• 

ed  and  placed  in  operation  a  new  !1 _ _ _ _ 

18”  crude  pipe  line  paralleling  the  at  Montreal  East,  Que.,  has  been 
existing  12”  line.  Through  this  increased  to  127,000  barrels  per 
added  pipe  line  capacity,  the  daily  |  day,  permitting  a  more  balanced 
throughput  of  crude  oil  from  Port-  j  operation  the  year  round  of  the 
land,  Maine,  to  the  end  of  the  line  Company’s  Montreal  East  refinery. 


The  Largest  Oil  Company  Owned  By  Canadians 


/ 
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No  Liquor  Vote  Covering  The  \ 

In  B.C  Before  INSURANCE  FIELD 

Mpvt  FlprtlOn  Alberta  Annuity  Plan  Puts  Another  Government 

_  In  Insurance  Field  —  Saskatchewan  Govern-  I 

Attorney  General  WIs-  ment  Has  Loss  In  Automobile  Insurance  Business  | 

mer  Stakes  his  Seat  on  i 

Question  of  Immediate  _ by  our  insurance  editor _ j 

Plebiscite _  Another  government  in  Canada  has  decided  to  go  into  the  in-  i 

Special  To  The  Finance  Times  legislature  has  introduced  j 

VANCOUVER  —  The  British  “  designed  to  provide  annuities  for  AlberU  citizens  at  3  >4  %  j 
Columbia  government  has  decided  compounded  annually.  Monies  available  for  investment  under 

to  hold  a  plebiscite  on  the  liquor  So  to  approved  borroivings  by  Alberta  municipalities  , 

question  when  the  next  provincial  interest  rates  lower  than  those  currently  obtainable  on  the  open  ' 

election  is  held,  but  that  may  market.  j 

not  be  until  1953.  In  making  these  details  known.  London  Life  of  Canada,  as  fol- , 

Attorney-General  Gordon  Wis-  Premier  E.  C,  Manning  says  that  lows:  , 

mer  presented  the  government's  purpose  of  the  plan  is  threefold:  i  j,  a.  Campbell  has  been  ap- 
policy  to  the  legislature  in  Vic-  To  encourage  and  assist  those  who  pointed  general  manager  and  chief  , 
toria  and  stated  that  he  would  try  to  provide  for  their  own  wel-  |  actuary;  O.  D.  Newton  becomes  i 
resign  his  seat  in  the  cabinet  fare  after  retirement;  to  keep  assistant  general  manager  and 


Bank  of  Toronto  Diroctor  Production  Paco  of 

G.-W.  Life  Sustained 


Cosmos  Imp  ! 
Earnings  Gain 
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With  new  business  in  March  of  Cdminy^  Mdiii 
$21,600,000  setting  a  record  for  _ 

r.  foTr  Net  for  1950  of  $  1 .65  «  | 

$80  millions.  Business  in  force  at  Share  Compares  with  | 
the  end  of  the  quarter  was  over  39  Year  Before  ' 

$1,730,000,000.  '  _ _ 

March  business  was  nearly  $2  Annual  report  of  Cosmos  Im- 
million  better  than  the  correspond-  perial  Mills  Ltd.  for  1950  shows  a 
^ing  month  in  1950.  The  Chicago  wide  expansion  in  operating  pro¬ 
agency  again  led  all  the  Com-  compared  with  previous 

pany’s  branches  with  California  .  j  u,  , 

second:  Newark,  third;  St.  Louis,  y®®"  considerable  Improve- 

fourth  and  Winnipeg,  fifth.  Newark  in  net  earnings  after  all 

enjoyed  its  best  month  ever.  charges  at  equivalent  of  $1.65  a 

A.  H.  Thomdycraft,  veteran  against  1949  figure  of 

Winnipeg  underwriter,  was  indi-  ^  share, 

vidual  company  leader  for  the  presenting  report,  A.  V. 

month.  D.  A.  Stevenson,  Sher-  Young,  president,  states  that  im- 
brooke.  Quebec,  placed  second,  provement  in  earnings  was  largely 
Third  and  fourth  respectively,  and  increased  volume  of  pro- 

HOWARn  R  WATTnv  tops  among  United  States  repre-  duction  and  sales  and  to  improv- 
UWAK  K.  w ALIGN  sonUtives.  were  H.  A.  Feustel,  ed  efficiencies  in  operations 
The  Bank  of  Toronto  announces  Los  Angeles  (Wilshire)  and  G.  H.  brought  about  by  capital  expendi- 


HOWARD  R.  WALTON 


rather  than  countenance  a  public  executive  secretary;  W.  C.  Laird  the  appointment  to  its  Board  of  Smith,  Santa  Monica,  California.  I Company's  plants,  he  sayi 

vote  on  the  ^“^^tion  now  as  ^  general  manager  and  Directors  of  Howard  Walton,  - -  ar®  presently  fully  engaged. 

th  in  money  presently  being  paid  out  °^i  I  President  of  Hiram  Walker-Good-  Canadian  railways  provided  jobs  During  the  last  five  years,  th 

Mr.  Wismer  declared  that  in-  nmvin/^  nnmArnnc.  superintendent  of  agencies.  :  erham  &  Worts  Limited  and  for  185,342  persons  in  September,  report  states,  expenditures  on  r« 


‘.ru*'"."  ™  orSm.m.'nt''  Sh"  •PP'Jf*?  Hlr.m  w.lk.r  i  Sd„  I„d. 

as  in  some  eastern  Lanaaian  k.i--  i  director  of  underwriting,  with  G.  i 

provinces  and  in  the  west  coast  ®^  ®  ®  "  ™^®  T  F.  England  director  of  Investment.  I 

states,  would  not  tend  to  reduce  insurance  companies  and  ^  ^  ^  ^  Parsons  be- 


E.  G.  Tufts  and  W.  F.  Parsons  be- 


consumption  of  liquor  in  British  ll*®  Dominion  government.  And  to  mortgage  executive  and  ae- 

P.nliimhin.  and  he  maintained  that  PtOVidC  a  substantial  investment 


Columbia,  and  he  maintained  that  I-  mnnVinai  fnnnAino-  curities  executive  respectively, 

only  a  long-term  t®'«P®/®«®®  L.  M.  Dalgllesh  has  been  named 

educational  program  would  ac-  As  outlined  in  the  new  act.  any  ^ecreUrv.  with  A.  W.  Anderson 
complish  that  result.  comptroller  and  D.  M.  Stevenson 

Several  of  the  groups  that  have  Alberta  for  at  least  three  years  personnel  executive.  R.  E.  Sumner 
been  asking  for  a  change  in  the  can  become  a  partner  in  the  an-  L^  claims  excutive  and  W.  C. 
government's  policy  have  con-  "'"‘■y  initial  deposit  Henderson  superintendent  of 

tended  that  cocktail  bars  would  *1®-  maximum  ^"uRy  branch  offices.  T.  E.  Gill  becomes 

discourage  purchase  of  liquor  by  ‘hat  can  be  purchas^  is  ‘he  I  ^  g 

the  bottle,  which  is  now  com-  equivalent  of  a  single  life  annuity  |  _  „ 


the  bottle,  which  is  now  com 


ary;  D.  N.  McCormick  associate 


pulsory  in  this  province  except  in  S1500  per  j^ar  "‘a^ing  at  age  j  ^  Naylor  group 

AiiihB  60.  It  IS  pointed  out  that  a  buyer  _ f.  j  s 


private  clubs.  ”*'•  pomiea  oui  inai  a  nuyer 

..fT.!-  .u.*  *...  __  can  fix  his  retirement  age  at  any 

'  The  theory  that  two  or  three  ..  *  ..  "I 

fhA  ‘‘me  after  60.  Should  an  annuitant 
hundred  new  cozy  places  on  the  ..  .  . 


actuary. 

R.  W.  Peters  has  been  made  as- 


nunarea  new  cozy  places  on  me  ^ie  before  attalninir  retirement  sistant  superintendent  of  agencies,  1  to  time,  x  .mvc  u.«l  uyr.  xuu  . 

front  streets,  selling  liquor  by  a  with  M.  E.  George  superintendent  “card  of  the  'tax  advantages  of  figures?  Work  it 

the  glass,  will  lessen  drinking  is  m®  deposiM  will  oe  pays  Die  s  BArviPA«  r  v  i  l'‘e  insurance,  but  have  not  as  for  a  calculation. 


have [ that  3C 


drinking  is  estate,  together  with  simple  group  sales  and  services.  C.  F 


one  that  for  sheer  hypocrisy  "annually. 


equals  even  the  most  vicious  in-  '  and  C  C  Johr 

sinuations  that  have  been  launched  P“hlic  relations 

against  my  good  faith,"  declared  unable  to  select  an  annuity 
Mr.  Wismer.  v'hlch  provides  for  payments  of  at  i  * 

’  \  1  I  •  J  1«**‘  I10,  ‘he  provincial  treasurer  The  Travelers 


Byron  becomes  agency  supervisor  I  y®‘  ‘o‘‘o‘‘  anyone  to  give  me  a 


Furthermore,  if  the  Purchaser  '  '  P®*^  I  -i  do  not  have  a  large 


-  _  are  presently  fully  engaged. 

Canadian  railways  provided  jobs  During  the  last  five  years,  the 
r  185,342  persons  in  September,  report  states,  expenditures  on  re- 
50.  habilitation  program  amounted  to 

$1,275,000,  of  which  $285,000  was 
I  spent  in  1950.  Some  further  ex- 
I  penditui-es  are  contemplated  which 

Vf^llP  I  ICP  IMCIIPAKI^P  ®'’®  exp®®‘e‘‘  ‘o  efintinue  to  pro- I 

IwUlX  Lir E  111 JUI\Hll\.C  {duce  satisfactory  returns. 

'■  !  Operating  profit  for  1950 

:  amounted  to  $844,814  and  showed 

EVERYDAY  PROBLEMS  |i  an  increase  of  about  42^2  per  cent 

i  over  previous  year's  figure  of 
DISCUSSED  AND  r  $592,813.  After  depreciation  and  j 

:  taxes,  net  earnings  of  $330,610 

ANSWERED  I  compared  with  $257,445  in  1949. 

'  Balance  sheet  shows  net  work- 
n  /•  P'L  mg  capital  as  at  December  31st 

_  oy  K^nariie  riRe  last  up  at  $2,390,378  from  $2,063.- 

357  at  end  of  previous  year  with 

it  59f.  You  don't  believe  the  ! 

:ures?  Work  it  out  or  write  me 

•  a  calculation.  '  '‘abilities  up  $155,000  at  .5328, 130. 

On  the  other  hand,  if  you  pur- 1  ' 

ase  bonds  of  comparable  secur-  SI®®.®®®  $488,000  at  | 

. .  . I  end  of  1919.  I 


OflRces  from  Montreal  to  Victoria  con¬ 
nected  by  our  own  private  wires,  and 
Membersliip  of  all  Canadian  Stock  and 
Commodity  Exchanges,  insure  clients 
excellent  facilities  for  buying  and  selling 
Stocks  and  Bonds. 

Traders  and  investors  are  invited  to 
open  accounts  with  us. 

James  Richardson  &  Sons 

KSTAM.ISMCO  Iff? 

BOARD  OF  TRADE  BUILDING  MONTREAL 
Phone  MArquette  1331 

EXECimVE  OFFICES-WINMPEG 
Branchn:  Vtncouvti  Victori*.  Ctlurr,  Edmonton.  Regiu, 
Stskitoon,  Moote  J»w.  L«hbfid(te,  Portige  L<  Pmirw, 

Swift  Cuirent,  Knioni,  Kingstoo,  Toronto,  Montreu 


You  don't  believe  the 
"ork  it  out  or  write  me 


Mr.  Wismer. 

The  attorney-general  claimed 
that  prohibition  of  liquor  adver¬ 
tising  and  greater  expenditure  on 
temperance  education  were'  the 
most  effective  means  of  curbing 


yet  found  anyone  to  give  me  a  ,  f  ^  ^h®  .^5  to  $100,000  from  $488,000  i 

satisfactory  exlanation.  chase  bonds  of  comparable  secur-,-’  ’ 

"I  do  not  have  a  large  amount  ity  with  that  excess,  you  could  | 
of  capital,  but  I  earn  what  is  not  expect  more  than  S'lc  in- 1  i  i. 

considered  to  be  a  big  income,  terest.  The  interest  each  year  is  '  SOOS  FoVOtiroble  Outlook 


least  $10,  the  provincial  treasurer  The  Travelers  Insurance  Co.  has  At  least  the  Income  Tax  Division  i  taxable  as  Income,  as  it  is  re-  Dom.  Tof  &  Cheiflicol 

may  pay  the  purchaser's  account  appointed  Lawrence  A.  Lang  man-  i  thinks  the  income  is  big  because  I  celved.  The  net  would  have  to  [  *  _ 

a  lump  sum  or  such  instalments  age  of  the  life,  accident  and  group  |  they  take  most  of  it  away  from  !  be  immediately  re-invested  to  ob-  j  annual  meeting  of  Dominion 


r  the  ^®  determine.  Tables  for  de-  departments  at  Vancouver,  B.C.,  j  me 


termining  the  value  of  annuities  succeeding  George  B.  Wilson,  now  i 


_ _ ..  _  ,  ,  J  1.  will  be  adopted  from  time  to  time  manager  at  Duluth 

consumption  of  alcohol,  and  he  .  ,  ,  n 


said  he  would  favor  such  mea- 


by  rgulation.  Each  purchaser  will 


sures  if  the  legislative  was  for  *  George  Bisaillon  has  been  ap- 


nie.  I  ‘ain  ‘he  advantage  of  the  com-  ^  chemical  Co.  Ltd.,  in  Mont-  I 

"When  it  comes  to  the  life  j  pound  factor.  real  shareholders  were  told  by  Ar- i 

insurance  I  possess  and  plan  to  What  accumulation  coulcL  .you ;  president,  that  j 

take,  I  naturally  would  like  to  reasonably  expect  at  the  end  of '  j  continuing  at  a  fair 

find  o„l  It  ^  the,,  .r.  .„y  tax  JO  y..„r  Nat  Ittf  ,™n.pou„d.  I  ,‘“7™ ^ 


table  not  less  favorable  to  him  I  manager  ^  f^vantages  that  could  be  j  ,“L  ' ‘hree  months  ahead  of  the  s 


than  the  one  in  force  when  he 
He  denied,  as  some  newspapers  made  his  Initial  deposit. 


for  the  Prudential  of  America.  His 


have  alleged,  that  there  was  a 
beer  monopoly  in  the  province. 

Eddy  Paper  Co. 
Earnings  Gain 


^  *  field  will  also  cover  the  Quebec 

The  difference  between  the  new  Hyacinthe. 


Alberta  plan  and  that  provided 
by  the  federal  government  may 
be  seen  in  the  following:  The 


i  to  me.  Please  do  not  be  overly  heavily  taxable.  The  increase  in 
i  technical."  H.  J.  M.  your  return  from  an  endowment 

i  rr...  a  a  _  a  ..a„„  >8  Partially  due  to  the  "tax  ad- 

The  statement,  "tax  advan- :  ^ _ ..  _ a  i;.,. 


your  return  from  an  endowment  i  ^  ^f.®'  ^'’® 


forw’ard  outlook  is  favorable. 


¥  ¥  ¥ 

I.  M.  Gilbert  has  been  named  as- 


iiie  BiaLciiiciia,  t  :  vantages"  obtained  through  life  At  a  .special  meeting,  preceding 

tages',  about  which  “aye  ,  ‘  I  the  annual  meeting,  .shareholders 


I  heard  is  true  in  many  ways. 

1  However,  the  information  in  your 


-  approved  a  by-law,  on  a  ballot  tak-  ; 

maximum  obtainable  under  federal  1  sociate  superintendent  of  agencies  I  JgHer'Ys’  sY  skVtch'r  that  ’  iris  y*®*'®  Canada  has  main-  ^  en  for  record  purposes,  authoriz- 

annuities  is  $1,200,  with  3%  in- i ‘or  the  Crown  Life,  and  G.  L.  i  to  choose  more  than  one  world's  largest '  ing  an  increase  in  common  .share 

terest,  and  these  annuities  are  for  Marshall  has  been  appointed  |  ,0301^,0  situation  that  would  apply  ‘‘sheries  research  institu-  j  capitalization  from  450.000  to  1,- 

_ _ _ _ 1 _  Aiyprirv  siin^rvisor  .  tir\ne  fha  TTieh^rlAo  R^^aAorrh  000  000  sharp 


M  ^  Complete  figures  have  just  been  new  branch  in  North  Toronto,  with  earnings.  Why?  It  cannot  be 

A  brock  from  64,8 1  issued  showing  how  the  Saskat-  Scott  F.  D.  Taylor  manager.  The  for  present  income  needs  as  you 

Year  Beforo  ch'ewan  government  made  out  in  company  also  has  named  E.  W.  have  a  surplus  to  invest.  The 

______  1950  in  the  operation  of  the  Sas- ,  Kaitting  chief  accountant,  sue-  aiuswer  must  be  that  you  are 

Annual  report  of  Eddy  Paoer  ‘‘“‘ch«wan  Government  Insurance  ceeding  H.  L.  Carter.  building  for  future  contingencies 

Ltd.  and  wholly  owm^  subsi-  "®‘  ^°\®‘ security, 

iry  The  E.  B.  Eddy  Co.  shows  ‘"/''oo ‘"‘I  ’  ’*  W.  R.  Sloan,  braiich  manager  at  I"  y^"*-  f  “at'o"-  ^  therefore. 

wid,  axpuxila.  in  aanaalld.tad  ™  V*naouvar  far  tha  Royal  Exahanja  1  7" 


straight  life  or  for  any  number  sgency  supervisor, 
of  years  up  to  20.  ¥  ¥ 

¥  ¥  ¥  Thi.  Emoire  Lif 


'  J  t'  ■  to  you.  4,  j 

¥  ¥  ¥  I  You  indicate  that  you  are  in- ,  Board. 

The  Empire  Life  has  opened  a  terested  in  investing  from  your  | 


Research  000.000  share.s,  being  an  increase  j 
of  550,000  shares. 


The  Sl  Lawrence  Seaway 

A  timely  study 

available  on  request 

Bccau.se  construction  of  the  St.  Lawrence  Seaway 
is  again  being  publicly  discussed,  we  are  making 
available  a  study  of  this  proposed  development 
which  would  involve  expenditures  of  more  than 
$1  billion.  Included  in  the  study  are  brief  details 
of  33  companies  which  should  benefit,  directly 
or  indirealy,  from  work  on  this  projea. 

lif  e  shall  he  glad  to  send  you  a  copy 
of  this  study  on  request, 

Hugh  .Mackay  &  Company 

Memhen: 

Montreal  Stock  Exchange  Winnipeg  Stock  Exchange  Calgary  Stock  Exchange 
Montreal  Curb  Market  Winnipeg  Grain  Exchange  Vancouver  Stock  Exchanj 

235  St.  James  St.,  W.  MONTREAL  Telephone  MA.  9121 

Halifax  SairU  John  (htnwm  Otrnmmli  ToroviM 

Winnipeg  (jalgary  Eeimoeiten  y&neimeer  Lettdms,  Eng. 


Co.  Ltd.  and  wholly  owm^  subsi-  ^®  "®‘  ^°\® 

diary  The  E.  B.  Eddy  Co.  shows  ‘"/''oo ‘"‘I 

o  xxHHii  x,xar,<.n=in«  a,i  J  a  A  524,599  sod  losses  incurred  were 


a  wide  expansion  in  consolidated  ^  w 

.a-f  .f„_  lORA  _  $823,853.  Expenses  incurred  were 

VIA..,  T  5415  057.  The  loss  ratio  was  54.- 

vious  year  at  $6.24  a  share  on  ^ 

outstanding  class  'A'  stock  of  ®^.^  ®*P®"®®  ’'®-‘°  27-22%- 

company  as  compared  with  $4.80  Premiums  written  under 


Premiums  written  under  the  | 


Kaitting  chief  accountant,  sue-  aiuswer  must  be  that  you  are 
ceeding  H.  L.  Qarter.  i  building  for  future  contingencies 

and  future  security. 

W.  R.  Sloan,  branch  manager  at  |  .situation,  therefore 

Vancouver  for  the  Royal  Exchange  i  ‘^ere  are  rea  reasons  to  consider 
Group,  is  retiring  on  May  31.  He  endowment  plans  of  insurance. 

.  _ J.  .  „  Examine  the  money  you  receive 


V'ill  be  succeeded  by  Norman  j  .  -a  ^  ~  „ 

^  at  the  end  o<  30  years  from  a 

'  standard  endowment  type  of 

plan.  We  are  talking  now  about 

Rtifilr  Qfoff  riioiiffAC  *^’’®  ®"‘^  result.  Deduct  fhe  cost 

DaDK  ulflil  vOflUgCS  of  your  insurance  —  i.e.,  the  term 

-  .  I...  -  ■  .  clement.  The  surplus  you  receive 

BANK  OF  NOVA  SCOTIA  I  is  the  result  of  your  annual 

„  .  „  .  ,  ,  .  .  i  investment. 

n.  A.  E.v«nR  has  liRfii  postcil  to  __  ,,,  .  .. 

WallliiKion,  Oni..  as  niaiiagpi'.  |  You  Will  find  that  the  exce.ss 

T.  Coyia.  to  be  acting  iiianagei-  at  i  premium  deposits  have  accuniul- 

B.  M.  Shaw,  to  be  accountant  at  ated  at  an  interest  rate  of  over 


a  share.  Reptort  marks  the  100th  Automobile  Accident  Insurance 
anniversary  of  the  founding  of  $2,186,512,  with  losses 


the  original  company. 


incurred  of  $1,928,822  and  expenses 


Total  sales  of  all  grades  larg'd  of  $466,722^  I^ss  ratio  on 
_ a_  xAo  ooT  a  thi8  business  was  8.21%  and  the 


paper  amounted  to  123,887  tons  in 
1950,  down  from  125,964  tons  in 


expense  ratio  21.35%.  This  is  the 


*1,..  --  »  la  r  compulsory  automobile  insurance  i  tNcilluKinn.  Oni..  ns  niniiasci 

the  previous  year  as  a  result  of  a  j  w  ai.  «  t  Covic  to  be  acting  m 

..  .  ..  ..  .  oroeram  ooerated  bv  the  eovern-  7 


the  continuation  of  the  policy  of 
replacing  coarser  papers  by  the 
finer  grades  and  also  the  necessity 
of  taking  machines  out  of  opera¬ 
tion  for  major  improvements.  Ex¬ 
port  sales,  exclusive  of  newsprint, 


program  operated  by  the  govern¬ 
ment  as  separate  from  its  other  in¬ 
surance  operations. 


Bank  Staff  Changes 

BANK  OF  NOVA  SCOTIA 
1.  A.  Evans  has  bci-n  posted  to 


irance  operations.  ‘-•.'/“lii'-  .  a  ,  x.  -  .  . 

^  H.  M.  A.  Woodward,  to  be  assistant 

Total  assets  of  the  Insurance  accountant  at  Caigar.v.  Alta. 


5%  compound.  No  income  txix 
of  any  kind  has  been  payable  on 


Office  are  reported  at  $4,081,773 
and  surplus  earned  was  242,430. 


experienced  a  further  drop  to  713  underwriting  loss  under  the 


tons  in  1950,  as  compared  with 
3,064  tons  in  1949. 

Operating  profit  for  1950  is  re¬ 
ported  at  $3,639,157  as  against 
$3,239,094  for  1949.  Bond  interest 
amounted  to  $239,230  as  compar¬ 
ed  with  $251,473,  while  depletion 
and  depreciation  totalled  $1,035,- 
334  as  compared  with  $987,729. 
Provision  for  income  taxes  of 


Automobile  Accident  Insurance 
Act  was  $209,032.  Following  are 
the  results  of  the  Saskatchewan 


Bank  of  Canada  Statement 


Weekly  statement  of  ' the  Bank  of  Canada,  as  at  March  28th, 


Government  Insurance  Office  for  ’  shows  total  a.ssets  $35,534,456  higher  than  at  end  of  previous  w-cek 
the  various  classes  written,  apart  ^  «t  $2,292,985,143.  Investments  are  shown  up  $21,521,218  from 
from  that  business  derived  as  a  i  Previous  w-eek;  holdings  of  Sterling  and  U.S.  Funds  were  $5,2.6,362, 

,,  ,  ^  I  higher,  while  other  assets  were  up  $8,770,552.  Deposits  increased 

result  of  compulsory  automobile  i  524,585,459;  circulation  was  up  $4,492,996,  w'hile  other  liabilities 
accident  coverage:  $2,389,784  higher. 

*X<-f  Pi-Rin's  Net  bosses  In  comparison  with  corresponding  week  last  year,  total  assets 

w  litten  iiu-iiired  shown  $124,674,080  higher.  Investments  reveal  an  increase  of 

Fi;*  .  I  $111,050,664. 

'pers.^Ac'-ident!  t!471  ".\7sii  :  Circulation  is  up  $62,984,767  from  same  period  last  year  and 

Pub.  l.iabillty  28,.'i7;t  lit. 1.77  j  deposits  are  shown  $37,898,291  higher.  Comparative  figures  are  ’ 
'  H'iisT  shown  herewith: 


dW 


.AMIR® 


TiL.-. 


$962,949  in  1949. 


Written 

Inciirrfd 

Fire  . 

|7tt8,.MS 

tT20,9.38 

Automfkbile 

187,22.-. 

272.112 

Pers.  Arcld#*!!!. 

7,471 

3,780 

Pub.  I.iabililv 

28,:i7.T 

10.1.77 

Aircraft  . 

17.008 

fi.72l 

Boiler,  inach.  . 

.8.1)03 

0,827 

Guarantee  .... 

.'53.0.>n 

28,013 

Inland  ti-anx.  . 

10t..3.39 

77,001 

Ocean  marine. 

M.O.'tO 

194 

Plate  alass  . . . 

9,10:1 

4.712 

Theft  . 

6,074 

5,702 

Windstorm 

3,728 

90 

¥ 

¥  ¥ 

Longmoor,  formerly 


Balance  sheet  shows  net  work-  i  Montreal  branch  manager  for  the 
ing  capital  of  $5,497,086  at  the  :  Boiler  Inspection  &  Insurance  Co., 
end  of  1950,  slightly  below  figure  has  been  appointed  Toronto  branch 
at  previous  year-end  of  $5,649,727.  manager  succeeding  H.  A.  Rob- 
During  the  year  however  $106,000  who  has  resigned  to  enter 

pri;icipal  amount  of  first  niorl-  the  public  relalion.s  field.  Eric  C. 
gage  bonds  of  The  E.  B.  Eddy  Monks  stic-ieeds  as  Montreal  nian- 
Coinpany  were  redeemed,  while  ager. 

$947,625  was  expended  on  replace-  ¥  ¥  ¥ 

ment  of  capital  as.seLs.  It  ks  esli-  x  large  li.sl  of  executive  ciianges 
mated  that  $839,00'0  will  be  re-  |  ju^t  been  announced  by  the 
quired  in  1951  to  complete  capital  i  _ _ 


jobs  which  were  in  progress  at  the  ^  ^  . 

end  of  1950  and  it  is  proposed  to  Appoint  PIORt  OfflCIOIS 
supplement  this  amount  with  ap-  CoHCln.  Chemicol  Co. 


proximately  $1,800,000  to  be  spent 
on  new  projects  in  1951. 


Two  officials  for  the  Edmonton, 


During  the  year  under  review,  j  Alberta,  plant  of  Canadian  Chem- 
The  E.  B.  Eddy  Company  pur- ;  company  Ltd.,  have  been 
chased  the  remainder  of  the  Class  bv  Harold  Blancke.  presi- 

'•  (voting)  shares  of  Sidney  of  Celanese  Corporation  of! 

Roofing  &  Paper  Co.  Ltd.,  of  Vic-  ,  America  I 

toria,  B.C.,  in  which  a  majority  i  ,  I 

interest  was  acquired  in  1949.  ,  Vincent  Anwyll,  chemical  engin-  , 

j  eer  of  the  Bishop,  Texas,  chemical  I 
r  IL  I*  D  L.U  e*  '  Celanese  t.'orporalion  of  | 

bniberling  Kuboer  L.O.  |  America,  Will  become  plant  man- 1 

EofhingS  Widely  Higher  j  ager.  lle  ha.s  been  production 

-  manager  at  the  Texas  plant  and 

Annual  report  of  Seiberlmg  Rub-  j  prior  to  that  time  held  a  key  posi- 
ber  Co.  of  Canada  Ltd.,  for  195U  i  tlon  at  the  Cumberland,  Mary- 
shows  net  earnings  up  widely  from  |  land,  plant,  which  produces  cellu- 
preceding  year  at  $274,672.  equal  j  lose  acetate  as  well  as  cellulose 
to  $5.49  a  shaj-e  on  common  stock  ^  acetate  yarns. 

as  against  $22,149,  equal  to  44  j  J.  Gordon  Mitchell,  chemical  en- 
cent.s  a  share.  ;  gineer  of  the  Cumberland  plant, ' 

Working  capital  i.«  shown  at  $1.-  will  become  plant  engineer  of  the 
500,016  as  compared  with  $1,369,-  '  Edmonton  operation.  He  has  been 
866.  i  with  the  comj^any  since  1929.  | 
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ASSETS  — 

Sliver  Bullion  . 

SIrrIing  and  f.S.  Fund, 

98.,7--'-|,i.33 

93.2 18.77 1 

4-  .V270.302 

~  0,9,31.002 

Other  Cumni-ies 

12().0(KJ 

100,717 

—  39.724 

17,898 

Total  . 

!t3.41.‘.,i;i« 

-  7,2,30.0.37 

0,940.899 

Siihttiiliary  Coin  . . 

402„78() 

462, ,397 

4-  187 

-t-  ,81,978 
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Inveilmenla 
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ti.‘j7,7r.7j»H7 

t  8, 

1  :t08.ti}r).iiiii 

U'l  tMher  Srciii 

1 1 1..V*«.sSI7 

1  ^■..:t72.2:t!^ 

821,422 

j  10*I,0.'>0,817 

Tolal  . 

2.121, 4I8:{,I4(> 

2,llir.).:ilil,*t28 

-f  2I..V.M,'JIK 

4  III. 0.70.001 

Iiul.  Dev.'  Hank  . . 

2:),IH)tl0(H) 

27,000.000 

Ituiik  PreinKe!4  . . . 

.'ij:{.V2KH 

.‘‘»,12H,42.". 

-i-  1.018.101 

All  Other  .\ssetfi  . 

42.l>.-|2,llll3 

:):i,88i,i.'>i 

I-  8.770„-,.-.2 

5, :» 10,437 

Total  . 

2,292,987,143 

2,-277,47U,087 

4  37,734,470 

4  124,074,080 

LIABILITIES  — 

Ganital  Paid  I'p  . 

'fi.llllll.linn 

,’),ot>o,onn 

Beat  Fund  . 

in.o.-.n,:i07 

10,070,307 

Notes  in  Cirrulation  ... 

1,319.717,420 

1.315,224,124 

4  4,492,996 

1-  62,984,707 

Depoaita  — 

lai  Ted.  Oovernment 

72,.il»8.S09 

70,980.771 

- 17..328.078 

8,120,9.30 

(hi  t;harlerrd  Banks  .. 

740,432.841 

741.409,017 

-  4.903.820 

—  11. 0.38., 370 

ifi  Other  . 

210,221,800 

207,928.284 

---  4,29.3,770 

4-  02,077.772 

Tnlal 

828,90.3,710 

804,378,071 

-  24,787.479 

4-  37.898,291 

Liabilities  (other  eurr.) 

lflfi,n80,.372 

102,911,171 

-  4.000,218 

••  9.880.241  ; 

.Ml  Other  Liehilities  . 

22.273,477 

19.88.3,001 

~  2..3«9.7n4 

•4  1.3,904,782  : 

Total 

2.292.987. 143 

2.277,170,087 

•;  37.7.34.470 

-t  124,074,080 
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\  THE  GOODS  OF  1 

Imagine  all  the  goods  that  interest  you  .  .  .  things  from  around  the  world  and  from 
just  around  the  corner  .  . .  displayed  in  one  huge  sample  case! 

That’s  one  way  of  describing  the  Canadian  International  Trade  Fair  ...  as  a  mammoth 
sample  cose  packed  with  the  world’s  goods  for  you  to  see  . . .  compare  . . .  and  buy! 

No  matter  what  business  you  ore  in,  it’s  good  business  to  see  what’s  showing 
at  the  Trade  Fair.  Ask  your  trade  association,  or  write  for  an  informative 
illustrated  folder  to  The  Administrator,  Canadian 
International  Trade  Fair,  Toronto. 


THE  WORLD! 


There’s  something  for  YOU  at  the 


DEDICATCD  TO  TMI  PROMOTION  OS  INTERNATIONAL  TRAOl 
•Y  TNf  OOVIRNMENT  OR  CANADA 
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10  THE  FINANCIAL  TIMES,  APRIL  6,  1951  - - - 

Developmenis  In  Western  B.  Mining 

PIQluQ  Vancouver  —  Premier  -  Border 

Gold  Mining  Co.  Ltd.  has  opened  JllUffj  MClIII 
- -  ore  predominating  in  lead  and  |  P  * 

Natural  Gas  in  the  Limelight  as  Wild  Steveville  Well  zinc  which  gives  promise  of  usher-  |p  tdrnillQS 

.  is  Brough  under  Control  —  Export  Permit  to  1"!  _ - 

Montana  Raises  Hopes  that  Other  Outside  camp.  On  Gross  Reven 

Markets  for  Alberta  Gas  may  be  Opened  Net  smelter  returns  of  $159,983  1950  $6.4  Million  < 


.  is  Brough  under  Control  —  Export  Permit  to  1"! 

k  i  I  .  II  .1  .  .^.1  A  .  •  I  the  Portland  Canal  Mining 

Montana  Raises  Hopes  that  Other  Outside  camp. 

Markets  for  Alberta  Gas  may  be  Opened  Net  smelter  returns  of  $159,983 

_  were  realized  from  5,776  tons  of 

Bv  RALPH  B.  WILSON  Premier-Border  ore  milled  by  Sil- 

,  bak-Premier  Mines  Ltd.  in  the 

CALGARY  —  Tlie  whld  ga.s  well,  blowing  at  an  estimated  daily  i  jjyg  weeks  of  1951.  This  was 
rate  of  100,000,000  cubic  feet  was  finally  brought  under  control  on  ^  an  average  of  $28  per  ton. 


On  Gross  Revenue  for 
1950  $6.4  Million  Great¬ 
er,  Net  Up  at  $5.53  a 
Share 


Annual  report  of  Hudson  Bay 


Monday  of  this  week.  It  is  Matlo’s  Sweetgrass-Maygill  well  located  in  Silbak-Premier  mines  the  ore  and  Mining  and  Smelting  Co.  Ltd.,  for 
the  Steveville  area  100  miles  southeast  of  Calgary.  The  gas  flow  is  I  profits  are  divided  50-50  after  all  1950  shows  a  material  improve- 
coming  from  the  Bow  Lsland  .sands  between  2,578-2,595  feet  and  I  costs,  including  development.  Pre-  ment  in  gross  revenues  and  in 


I  Cautious  Note 

Toronto — Shareholders  of  Pro-  (Jp  Cj|l  H0D6S 

prietary  Mines  Ltd.,  at  a  special  ^ 
meeting  here  approved  surrender  '  ' 

of  the  company’s  charter  and  Manitoba's  Mines  Min- 
distribution  of  assets.  |5 

A  new  company.  Proprietary  " 

Mines  Holdings  Ltd.,  has  been  'O  UOUnt  thickens 

formed  to  acquire  all  Proprietary  - ; 

assets  other  than  Kerr-Addison  Winnipeg — While  high  hopes  are 

shares  for  a  consideration  of  entertained  that  oil  in  com- 
919,480  shares  of  Proprietary  mercial  quantities  will  yet  be 

Mines  Holdings  Ltd.,  and  upon  found  in  Manitoba,  the  reports  of 

distribution  of  assets,  stockholders  Non.  F.  C.  Bell,  acting  minister  of 
will  receive  1.16  shares  of  Kerr-  natural  resources,  are 

Addison  and  one  share  of  Proprie-  regarded  as  cautious  and  not  over¬ 
tary  Mines  Holdings  for  each  encouraging.  | 


Siscoe  Metals  Had 
Earnings  of  $270,941 

Siscoe  Gold  Mines'  wholly- 
owned  subsidiary,  Siscoe  Metals, 
operating  a  silver  property  at 
O'Brien,  Ont.,  earned  a  net  profit 


of  $270,941  in  1950,  annual  report 
of  parent  company  shows.  Thi'fe 
was  won  from  production  of 
848,398  ounces  of  silver.  Ore  re¬ 
serves  at  this  mine  on  Jan.  1, 
1951,  were  estimated  at  35,168 
tons  containing  1,159,000  ounces 
of  silver. 


sand  above  the  lower  Cretaceous  from  2,912-2,916  feet. 


Field  Manager  J.  W.  Maynard  reports  that  mud  pumped  down  $55,720  as  its  share  of  net  figures.  Net  after  all  charges  for 

the  wild  well  wa.s  blown  above  the  rig  300  feet  into  the  air  for  an  t 

hour.  More  than  400  barrels  of  mud  were  pumped  into  the  well  before  1  5.776  tons  dunng  the  five  week  ^  compared  with  $4.61  a  share  in 

^  ,  ft-  period.  Settlement  was  made  as  at  1949. 

was  roug  un  er  contro .  _  because  the  following  day  Report  shows  gross  revenue  for 

This  is  only  one  of  several  nevy  single’ gas  reserve,  rated!  ^  agreement  ^came  effec-  year  under  review  higher  by  over 

natural  gas  discoveries  in  recent  j  -gg  i  tive.  more  beneficial  to  Premier-  ^  minion  at  $43,859,543  and 

days  as  companies  expand  their  xhis  field  has  no  market  outlet  at  allocation  of  overhead  after  all  deductions,  net  earnings 

exploration  in  the  hope  that  ex-  present.  Another  major  Southern  !  ^  up  at  $15,250,176  from  $12,714,839. 

port  from  the  province  .soon  will  Alberta  gas  reserve  which  has  no  I  4,735  tons  milled  during  No  estimate  of  ore  reserve  is 

r>  market  at  present  is  the  Princess  I  Ja'^uary,  metal  content  was  6.05%  given,  but  in  this  year’s  report  gen- 

VnrtviTira  f  nr,  1  t,„  n'Kir.  area,  rated  at  some  426  billion  !  lead;  6.40%  zinc;  0.102  oz.  gold  eral  manager  A.  W.  Green  states 


mier-Border  has  received  a  cheque  earnings  over  preceeding  year’s  share  of  Proprietary  Mines  held.  Drawing  attention  to  the  fact 


The  distribution  will  be  made  as  that  the  department  was  lending 
soon  as  possible  and  there  will  be  every  encouragement  to  the  ex- 
no  income  tax  on  the  capital  ploratory  work  now  in  progress 
distribution.  K.  F.  Mackenzie,  and  asserting  that  there  were 


area,  rated  at  some  426  billion  !  lead;  6.40%  zinc;  0.102  oz.  gold  eral  manager  A.  'W.  Green  states 
Northwest  and  possibly  the  east-  I  3.58  oz.  silver.  In  the  five  report  that  no  additional  ore 

t^MontaL^'r^go^vemm^nf  bin  Other  reserves,  of  still  unknown  '  da.V.s  of  February  included  in  the  has  been  developed  as  ye^  in  the 

“a.  ten  lntro.L.d  mZ  Alte  "  «  Ctefo.  A  stevevlll.,  I  T"  S'"  "n  f 

legislature  and  E-iven  first  readincr  Countess  ami  elsewhere  on  the  ® •?  '  al  conditions  have  not  changed  in 

which  will  nermft  export  of  natum  Southern  Alberta  plains.  In  fact,  0  076  oz.  gold  and  4  01  oz.  silver,  depth  he  points  out,  however,  and 

al  eas  on^a  larsre^  scale  from  the  ultimate  gas  reserve  prospects  ,  addition  to  gold,  silver,  lead  and  there  is  a  large  amount  of  ex- 

Soufhern  Alberta  to  Montana  "for  toe  Southern  Alberta,  like  the  rest  ;  the  smelter  pays  for  a  small  pioration  work  to  be  done.  At  the 

Sfence  purp^^^^^^^  of  the  balance,  are  a  matter  of  cadmium  content.  end  of  1949,  reserves  totalled  20,- 

_  .  .  ,  •  w  f  conjecture.  Many  authorities  be- :  Present  mining  is  above  Premier  157,000  tons. 

-  t  H  ;  lieve  that  ultimate  reserves  will  j  Gold’s  old  sixth  level.  In  recent  During  the  year.  1,852,394  tons 

ern  jyiont^a  Anaconaa,  i  dagged  as  proved  months  diamond  drilling  has  of  ore  were  milled  and  16,051,  tons 

» L  T,”  '  loday.  proved  the  presence  of  ore  200  of  direct  smelting  ore  were  taken 

fencroianXe  of  CaLKnd  the'  ’  Westcoast  Transmission  Com-  |  ^he  No.  6_  level  Shaft  from  the  stockpile  and  ^  treated. 


cubic  feet.  I  end  3.58  oz.  silver.  In  the  five  jn  report  that  no  additional  ore 

Other  reserves,  of  still  unknown  '  February  included  in  the  has  been  developed  as  yet-  in  the 

siz"  exist  at  Cessford  Steveville  '  settlement  1,041  tons  milled  aver-  lower  levels  of  the  mine.  Geologic- 

Countels  and  ebkhere  on  theja?^^  7.91fl  lead;  8.76%  zinc;  al  conditions  have  not  changed  In 
Southern  Alberta  plains.  In  fact,  0.076  oz.  gold  and  4.01  oz.  silver,  depth  he  points  out,  however,  and 

the  ultimate  gas  leserve  prospects  !  addition  to  gold,  silver,  lead  and  there  is  a  large  amount  of  ex¬ 


president  stated.  “encouraging  prospects’’  he  warn- 

- ed  the  Legislature  however,  that 

Pacific  Asbestos  Gets  early  to  count  Manitoba 

McDeme  Cwek  Cloims  acting  n,(nlstec  oteervo 

Key  claim.  In  the  aabestoa  zone  “'y,  J  7* 

. _ .  ..  ,,  tunate  enough  to  find  ourselves  in 

discovered  last  summer  m  the  Me-  ^  . 

XT  eu  possession  of  an  abundance  or  oil 
Dame  Creek  area  of  Northern  .  , 

„  u  u  oi’  natural  gas,  the  whole  economy  i 

British  Columbia  have  been  ac-  -  ..  r  ' 

V.,  »  u  .  T  * ,  of  Manitoba  could  be  quickly 

quired  by  Pacific  Asbestos  Ltd.,  L  ^  j  ..  i 

■ _ _  tran.sformed.” 


Vancouver,  in  which  Transconti¬ 
nental  Resources  Ltd.  has  a  sub¬ 
stantial  interest. 

Eight  claims  known  as  the  Con- 


In  the  meantime  the  second  well 
of  the  Califoriva  Standard  Oil  Co. 
near  Virden  is  to  get  pumping 


WHITE  EMPRESS  STYLE 

Via  the  Scenic  St.  Lawrence  Route— 39%  less  Ocean 

Your  trip  by  sea  to  the  Festival  of  Britain  is  a  holi¬ 
day  in  itself  aboard  the  Empress  of  Scotland,  deluxe 
cruise  liner.  Excellent  sports  facilities  and  swim¬ 
ming  pool  .  .  .  unsurpassed  meals  and  service  .  .  . 
spacious  outside  staterooms  ...  all  combine  to  make 
your  voyage  the  last  word  in  comfort  and  enjoyment. 

Sailing  every  week:  Empress  of  Scotland  from 
Quebec:  Empress  of  Canada  and  Empress  of  France 
fromMontreal  and  Quebec.First Class  $24 2 up, accord¬ 
ing  to  ship  and  season;  also  tourist  accommodation. 

Assistance  with  passports  and  full  infor)nation  • 
from  your  own  Travel  Agent  or 


Great  Falls  and  East  Helena  — 
are  considered  to  rate  high  in  de¬ 


fence  planning  of  Canada  and  the  '  ''esicoaai  iransmission  j  I”'”  "  ' "  az.u 

United  Stateq  for  thpv  rirndiire  P^'^v.  backing  the  gamble  that  the  ,  make  available  the  From  this  amount  and  from  41, 

United  States,  for  they  P^-^duce  deeper  ore  is  scheduled  for  1951.  ......  .e  - 


about  97  per  cent  of  all  the  man¬ 


ganese  output  in  the  U.S.,  over  region  will  win  the  bid  for  the  |  ».  e-  i  •  m.  ■ 

one-fourth  of  all  U.S.  zinc  and  Pacific  coast  market,  is  busily  |  Shaft  Sinking  CutS  Into 
one-sixth  of  all  U.S.  copper.  recalculating  its  estimates  of  gas  :  QghlitO  MinCS  EamingS 

_  .  .  ,  ;  reserves  in  the  light  of  recent  dis- ,  _  * 


one-sixth  of  all  U.S.  copper. 

These  mining,  smelting  and  re¬ 
fining  operations  of  Anaconda 
Copper  Mining  Co.  and  the  Amer- 


coveries  in  the  area,  and  believes 
the  day  is  fast  approaching  when 


ican  Smelting  and  Refining  Co. .  -support  ,  its  Norite  Mines  Ltd.  reports  a  fair- cadmium,  141,- 


i-equire  about  10,000,009,000  cubic 
feet  of  natural  gas  annually,  a 


pipe  line  project. 

Westcoast  President  Frank  M. 


volume  which  cannot  be  obtained  !  McMahon  .stated  that  his  firm’s  I  $63,400  from  $105,374  in  Exploration  and  Develop 


.  .  P'craiion  worK  to  De  done.  At  the  ,  faUAn  imdAr  a<r..AAr.,AT.f  equipment  this  week.  The  No.  one 

®«d  of  1949,  reserves  totalled  20,-  ^  mob?  wn^f  '^®»  at  Virden,  brought  in  early 

jnt  mining  is  above  Premier  157,000  tons.  Wilms,  north-  jonuarv  is  now  numninp  nnlv 

old  sixth  level.  In  recent  During  the  year.  1,852,394  tons  tween  ThrliJ^ov^y  ’claims  It  l>arrels  of  crude  oil  daily,  a/d 

diamond  drilling  has  of  ore  were  milled  and  16,051,  tons  f  is  not  regarded  as  having  com- 

the  presence  of  ore  200  of  direct  smelting  ore  were  taken  Conwest  Exploration  pLibilities. 

low  the  No.  6  level.  Shaft  from  the  stockpile  and  treated.  This  week  also  (he  Tmnevini 

to  make  available  the  From  this  amount  and  from  41-  purchased  by  'v^k  also,  the  Irnpeiial 

ore  is  scheduled  for  1951.  [ge  ton^  purchased  c^Jicen-  Asbestos  Corporation  Ltd.  Wilms.  Oil  Co.  will  commence  drilling  at 
_ _  ’  ^  or  purenasea  concen  ^^oiking  on  gold  properties  in  the  a  new  site  five  miles  north  east 

CImLImm  /•..**  !•.»«  metals  were  vicinity,  was  one  of  the  first  pros-  of  Birtle.  The  location  was  select- 

Sinking  Cuts^  Into  of  pectors  to  reach  the  asbestos  area,  ed  after  extensive  seismographic 

e  Mines  Earnings  ,  ®7 ’ 'f’^e  discovery  at  McDame  gravitymeter  and  magnetometer 

-  (84,836,192):  z  i  n  c,  97,887,266  creek,  about  65  miles  southwest  tests  by  the  company’s  field 

alue  of  production  a  little  Po«nds  (98,348^25);  gold  130,041  Lower  Post  on  the  Alaska  parties. 

than  for  preceding  year,  ounces  (1  9. il6,  silver,  1,947,318  Highway,  is  regarded  as  one  of  The  Birtle  tests  will  be  watched 
;  Mines  Ltd.  reports  a  fair-  77^'^  (1.851, 6o3),  cadmium,  141,-  outstanding  asbestos  finds  yet  closely,  not  only  in  western  Mani- 
p  drop  in  net  earnings  for  ,  (181,092).  made  in  Canada,  ranking  in  po-  toba  but  in  the  adjoining  areas  of 

E.  G.  M.  A.  bonus  was  The  exploration  subsidiary.  Hud-  fential  importance  with  the  well  Saskatchewan  where  considerable 


f  i  I  '' 


On  value  of  production  a  little  Pounds  (98.348,025);  gold  130.041 
higher  than  for  preceding  year. 


ly  sharp  drop  in  net  earnings  for  (181,092). 


from  Montana  sources. 


preliminary  figures  showed  that 


ment  Co.,  placed  parties  of  pros- 

A  ,  *1  TT  c  1  I  "the  proved  and  probable  ga.s  re-  „  i,-  j  »■,  zao  pectors  in  British  Columbia,  Sas- 

At  the  request  of  the  U.S.  and  .  *u  at  a  ■  Bullion  production  was  $1,492,-  ...  .  at.  —  ,  m  - 

„  ~  _  t  TV,  Aiu  I  serves  m  the  area  to  be  connected  ^  .  ...  katchewan  and  the  Yukon  Tern- 

Canadian  governments,  the  Alber- 1  ...  ,,  946  as  compared  with  $1,410,083  .  mu  ,  j. 

.rm-ArnnTAnf  (a  A.ifhAv.  the  W  cstcoast  pipe-line  are  „...  tory.  The  only  discovery  worthy 


ta  government  is  going  to  author-  .  .  , 

^  11  T-  zi  A  m  excess  of  1,500 

ize  a  five-vear  allocation  of  gas  at  ;  ,  . 

A-  A  %  TA  11-  u  r  A  i  feet-  The  30-year  r« 
tne  rate  of  10  million  cubic  feet  ,u  ,  •  t- 


r  T  =AA  u  ii-  u.  while  investment  income  was  up  ,  ,  ..  ^  ,  a  , 

of  1,500  billion  cubic  ^  of  exploration  was  m  Saskatche- 

30-year  requirements  of  oneratins-  costs  and  taxes  net  ®  concession  to  explore 

dailyfromthePakowkiLakegas-:  ^7,77°7.^P7®“7;^^^^^^^^  earnings  were  down  at  $261,988  this  and  adjacent  areas  was  nego- 

fields  of  Southeast  Alberta.  The  2.400  billion  cubic  g  ^  ^  tiated  with  the  government, 

gas  is  to  be  used  only  for  defence  |  ^  „  $395,256  equal  to  13.3  cents  a  Total  of  394  claims  weer  Mquir- 

purposes  and  ivill  be  exported  by  AihA..f,  a  share  year  before.  Drop  in  earn-  ®d  during  the  year,  while  34 

the  McColl-Frontenac  Oil  Co.  and;  u  j  1  ^  a  ^a7  ings,  it  is  pointed  out,  was  largely  cl®*ms  were  dropped  so  that  the 

.  — - i.aTauj  roviPuir  tna  o-iie  ovnftrr  ®  ^  '  o  -..-j  ai _ _ 


feet. 

¥ 

The  Alberta  government  is 


the  Union  Oil  Co.  of  California.  due ’to  increased  development  ex-  total  held  at  the  end  of  the  year 

joint  holders  of  gas  production  m  l  AVATi(fiaT!rtAAUin^^An”'r.inA  penditures  incidental  to  the  sink-  ^^5. 


aua  ^ud  the  eventual  decision  on  pipe  ,  „  u  aa  ^  au  o 

:  line  route  to  the  Pacific  will  likely  of  a  new  shaft  frorn  the  2.- 
The  Alberta  government  will  re-  :  depend  largely  on  where  and  in  1  ®75-foot  level  to  the  4,000-foot 

ceive  a  royalty  of  15  per  cent  on  :  ^.^at  volume  new  gas  reserves  horizon. 

the  gas  exported  while  the  two  gre  added  in  Alberta.  New  dis-  Shaft  sinking  is  making  excel- 

companies  concenred  will  be  paid  1  coveries  are  being  made,  and  re-  lent  progress,  report  states,  and 


ing  of  a  new  shaft  from  the  2,- 


Shaft  sinking  is  making  excel¬ 
lent  progress,  report  states,  and 


Canada’s  1950  sugar  beet  har¬ 
vest  provided  about  300,000,000 
pounds  of  pure  beet  sugar,  largest 
crop  in  history. 


Low  Close 
Tues. 


.;i7  .:i.t 

.IS'.j  .17 


at  the  rate  of  from  10  to  12  cents  1  serves  are  growing  in  South  and  should  be  nearly  completed  by  reduce  earnings  but  1952  should 

per  thousand  cubic  feet.  |  central  Alberta,  as  well  as  in  the  the  end  of  this  year.  Deductions  see  a  substantially  improved  sit- 

The  use  of  Pakowki  gas  for  i  Peace  River  region.  for  development  costs  will  again  nation. 

.Montana  defence  needs  will  not!  ^n  additional  25,000,000  cubic - - - 

cut  into  the  gas  supplies  of  South-  feet  of  natural  gas  a  day  will  be 

em  Albertans.  I  j„ade  available  to  the  Southern  BETMWM pT  DPpfljDll 

While  demand  is  growing  stead- j  Alberta  distribution  system  of  IflMllllUl  .IffinSIlAli  *  UJuUVlIU 

ily,  and  the  presently  tapped  re-  |  Canadian  •  Western  Natural  Gas  Transactions  on  TORONTO  STOCK  EXCHANGE 

serves  represent  probably  only  30  1  co.  Ltd.  about  the  middle  of  April 

to  35  years’  supply,  the  full  limits  j  through  the  completion  of  the  pro-  High  Low  close  High  Low  Close 

of  the  Medicine  Hat  field  have  not  cessing  plant  being  constructed  at  Tues.  Tues. 

yet  been  found,  and  other  close-at-  Jumping  Pound  by  Shell  Oil  Co.  Acad.  Vran.  ..  .:i7  .:i.t  .37  l.avalie  Rts.  ..  .03  .01%  .02 

h^d  reserves  are  known  to  exist  of  Canada  Ltd.  AmI'*  y'k"  , .  i ! !  :li'"  '.il  Lexindiu 

at  Dunmore  and  Many  Islands  mj-e  -niDe  line  to  Calaarv  was  ;  -Ynacon  .  2.73  2.i.'>  2.711  L.  1..  Lac  ....  .si  .7t>  .77 

Lake  ,  a  ^  1  a  ^  u  x  au  .  Anglo  Hur.  ..  11.(12  ll.,-.(l  11.50  D>mcKa  . U7  .«5(5  .0(1% 

1  completed  last  December  by  the  .vnkciu. . .'.s  ..->5  .,-.5  Louvicourt  ....  .20  .la  .20 

Pincher  Creek  field  is  Canada’s]  p-as  company  and  will  be  ready  for  .Yrjoii  .  .31(5  .27  .30  L.vu.x  .  .15  .11  .15 

=s  I  use  the  moment  the  Jumping  |  . d^i'  .oiii;.  .MacDonald  ...  1,2:1  .98  i.l(» 

‘  Pound  gas  is  made  available.  I  Auhciie  .  .07*2  .07  .07  .MacKic  .  .12  .11  .12 

I  proceeding  on  a  i  .  ;,.:{5  Mackcno  .  1.29  1.15  1.25 

MJruDMjMSr  \  pipe  line  to  Banff  and  it  was  #c-  '  ...  .20  is  is  -.MacLeod  .  ;i.(io  2.82  2.92 

-  .  pe®ted  by  gas  company  officiaLs  ;  »o.na.^,.,..^- •  - . ■  ■  i.oi  i.oj 

Jg^tfUOOt  fOUtifUKp  that  natural  ga.s  will  be  made  |  ni-vcuVi  . 45  .ii  .45  Maiai-tic  .  2.;i5  2.20  2.27 

noviDEMer  ■■  !  available  to  the  plant  of  the  Cana- ]  {|i^  '  -'U  ■.'it;-.  .54  'ii 

PROVIDENCE,  R.l.  I  da  Cement  Co.  Ltd.  at  Exshaw  j  '  ■(!•>  -,<»  '02  Mcint.vre  .  61.75  oi.on  oi.uo 

CBAKTERED  I8S9  !  bv  July  1  and  Will  be  .serving  the  |  Honvilie  !o5'5  ’.05  '.05  'I*; ‘T . . 'c! 

Un.  of  the  Pho.nl*  of  Hartford  Gronp  ;  town  of  Banff  early  in  September,  i  r.’oo  c  'lo  '*  o' V.^  Mludainai^  . : ; ;  1  70  r..55  l'.70 

:  CANADIAN  DEPARTMENT  i  At  SR  *  ‘  iVi,  .  1  05  ''I')  til  Miniiiu  Corp.  .  17.00  10.00  10.75 

‘  MONTREAL  I  ^  ^  ^  .loii  .  j.  i.  .  Mvlama.iiie  ...  .09(5  .09  .09 

,  The  (last  w’eek  brought  comple-  Jj' ff  ;  a  •  •  i  50  "  155  Negus  . 90  .so  .87 

i  CEO.  LYMAN  ft  SON  |i  tion  of  another  18  wells  in  Al- j  Huff.  cdu.  ...  .27  .23  .25  fur  'i*'\u 

I  Limited  |  berta,  including  a  natureJ  gas  dis-  . .  •!'*;'(!  n!  "(ioi.Kur  . . .  .32(1  iit'I  ..'iT 

I  Gener.l  Atenti  j  covery  w'Cll,  seven  oil  wells  and  10  (•"[inp'hpii  .  .f'li'o  •>"4(1''*  N.  Hugh.  .Mai.  .13  .12  .12 

I  McGILL  BLDG.,  48!!  McGill  Street.  |  u„,„„  xtItto  erf  tVii=  wpoh’a  ('•  Malart .  '  (>(>  "(15  "05  '  .afiurrre  ..  .10*4  .IK)  .81) 

,  MONTREAL  I  d^.V  holes.  Nine  of  this  weeks  ..  N  a  art.  ...  .OO  .(,._>  .O,.  .  2.47  2.20  2.:i5 

<  -  I  failures  were  exploratory  wells,  V'L  2.30  idh  v;.'!'H'ir . il'i.v  "nl 

,  _ _ _  drilled  in  various  sectors  of  the  Cent.  I'ai . 02  ..59  .oi  5.  . J,  ''  -c. 
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PROVIDENCE,  R.l. 

CBAKTERED  I8S9 
Une  of  the  Phoenix  of  Hartford  Group 
CANADIAN  DEPARTMENT 
MONTREAL 

CEO.  LYMAN  ft  SON 

Limited 

General  Atente 

McGILL  BLDG.,  48.9  McGill  Street. 
MONTREAL 


.27  .30 

2.20  2.25 
.08(4  .•09( 


;  ESSEX  &  SUFFOLK 

I  Equitable  Insurance  Saeiety 
^  Limited  of  England 

(  ESTABI.ISIIRD  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  Backed 
Bv  Great  Be.sniirces 

CANADIAN  OFFICE.  MONTREAL 
D.  I.  DUNLOP  Manaecr 

CEO.  LYMAN  ft  SON 

Limited 

General  Agent* 

1  KcGILL  BLDG.,  485  r/cGill  Street. 
‘  MONTREAL 

I  Phone:  MArquette  5241-42 


province.  1  Ij&e,;*'’*: . 

With  this  week’s  completions,  '  b-'-'''''.' ‘be 
total  number  of  wells  during  the  rit-i.nr. 
fir.st  81  days  of  this  year  lliat  •  • 

have  either  been  placed  on  pro-  (;,rii,'iuae 
diiction,  capped,  suspended  or  (:iiiiiiigas 
abandoned  was  boosted  to  234.  Of  (:olI.'*'"i7e"liie 
that  total  166  were  successful  oil  (:cin.  I.ehei 
wells,  five  were  gas  wells,  and  I 
the  remaining  15  were  dry.  (:l■(>^v,sIl(u•e 

D'.\  I  uMioii 


.(i2  .of) 

J.I8  i.i:. 

.88 .07 
.15 

:^20  :t.20 


Drilling  Program  For  !!•("'•  Z. 

,  ,  ...  Iliseuviry  

Amer.  Standard  Mines  '•‘"x 

'  II.  Mii^ncs.  . 

'  lloiuilda 

Vancouver  In  conjunction  1 1:11x1  Maiari 

I  with  the  current  underground  oP"  !  ' 

eralion  a  diamond  drilling  pro- j  |.:i,i,.|. 
gram  is  to  he  initiated  on  the  i  |*.'|'*"jleii  nev 
I  American  .Standard  property  at  |  i.;)'  soi" 

'  Hazelton  on  or  about  April  10th,  I  ['!'3<'iia  . 

'  1951.  A  contract  ha.s  been  let  to  ^ 

S.  G.  Benson  Diamond  Drilling  Co.  |  . 

which  has  recently  completed  1  (;p, ... 
drilling  work  at  the  adjoining  Sil-  |  ■ 

ver  Standard  property.  The  con-  |  i.'uke 

tract  calls  for  a  minimum  footage  (iuhlaie  — 

-  «  ..A  .  (lold  Diide 

of  7,500  feet.  Oohi  Man.  . 

The  diamond  drilling  program  (ioUlhawk 
will  explore  the  vertical  and  hori- 
zontal  extensions  of  the  known  '  Gulf  Lead 
ore  shoots  on  No.  1  and  No.  4  liala^'iiock 
veins,  outline  the  ore-shoot  indi-  iiairicaua 
cated  on  No.  5  vein,  and  carry  ; 

out  extended  depth  and  lateral  ex-  ;  Heath  . 

I  pioration  for  additional  ore  shoots,  j 
I  First  drilling  will  be  a  section  of  ‘  Horn.  Y.K.  . 

I  two  holes  intersecting  No.  1  and  'J™  u.',,.  '  ; ' 

-- !  No.  2  veins  at  vertical  .depths  of  Hiigh-Pain  .. 

*  I  around  250  and  500  feet.  jif'kniVe*"' 

!'  Despite  severe  weather  and  .laeuiei  _ _ 

j  lieavy  .snowfall  underground  oper- ;  — 

j  alions  liave  proceeded  without  in- j  Kaviund  .  .. 

1  terniption  .since  tlh.s  work  was  in-  1  j;®") 

I  itiated  last  November.  During  this  Ke\h.»ei>ii  .'. 


IX..5((  is.tiu 
i.i.nu  12.1)2 


.37  l,avalie  Rts. 

.18  Lcitch  . 

.0!)^4  J.exitidin  . 

1.70  L.  L,  Lac  .... 

.50  lA<>nioKa  . 

.55  l.ouvioourt  ... 

.80  Lyii.x  . 

!.25  Mucu.ssa  . 

.OiD,;.  Mui'Doiiahl  ... 

.07  Macl'ic  . 

.22  Macho  . 

I..85  Muckeiio  . 

tu  -MacLeod  . 

04  Mailseii  . 

4;4  Magnet  . 

Malurtic  . 

Marbeiior  ..... 

’in,;  Mutarrow  . 

*(•^2  Mcint.vre  . 

.05  McKenzie  . 

oilVi  McMariiiac 

.viiiidainar  . .  . . 
jti)  .Mining  Oorp.  . 
(|i|  Mv>ainu(|iie 

Negus  . 

.25  New  Cal . 

Tii’i  New  Dicken.  .. 
•7;,^  N.  (ioldvue  ... 
N.  Hugh.  Mai. 
N.  Laguerre  . . 

‘.J-  Newluiul  . 

;7-  N.  Mosher  .... 

*2/  Newiiorth  . 

*!j,.  New  Norse  ... 

New  Norz.  ... 
■77/*  Nicholson  .... 

Nipissing  . 

‘.“0  Nisto  . 

'Z.  Noruruia  . 

"3  Norlurtic  . 

J.-  Nonnetal  ..... 

N.  Denison  ... 
':!;J  Northland  .... 
Nuhar  . 

“1'.  Ohusku  . 

•.*  D'iirieii  . 

•*0  l.eary  . . 

Oinnitraits  .... 

OrlHc  . 

Dsisko  . 

•  I*  Daiiiour  . 

.l8Cj  Puyiiiaster  .... 

Hend  Ore . 

.25  iNM'roii  . 

.00  pubie  Crow  .. 
INire,  l*en. 

.20  INh’c.  Itrel'.  .. 
.10  How.  Hoiiyii 
I  Jh  esloii  ....  . . 

.(;2  l»n»s.  Air  - - 

.X\  Une.  I.ah.  .. 
.IlCj  Uue.  Man.  ... 
.O.'i'j  Uueenstoii  .... 

.70  I  l.liieniont  . 

.8(*)  Ouesuhf  . 

.25  Hanwick  ..... 

.08  Iti’d-IMc . 

.40  itegcourt  ..... 

.10  Heno  . 

.IKI  Hoche  . 

.08  {  Hyaii  Dike  ... 

.81)  San  .\nt . 

.1!)  Senator  . 

.08  Shawkey  . 

.00  Sheep  Creek 
.07  Sherritt  . 


.05Va  SIgiiia 


.H  .10  .10 

.01)  .08  .08 

.14  .10  .1) 

11.50  i;{.02  1:1.75 

.07  .00  .00), 

.4M>  .00  -  .(Hi 

57.75  57.50  57.50 

.2 1  .2:1  .2:1 

.51  .14  .51 


terniption  .since  tlh.s  work  was  in-  | 
itiated  last  November.  During  this  Kf>h,»Ti>ii 
period  work  lia.s  been  concentrated  I  j-jej'- 
in  No.  1  .Kill  drift  South  on  No,  1  !  i'ai,i'iid..r 


I  .ahi  atiof 

vein  using  tlie  Eimeo  mucking  i 
machine  to  accelerate  the  ,ap- I  |.i„g,  .  . 

proach  to  the  ore-shoot  indicated  j--  Y"”  ®  ‘ 

in  shafts  on  this  vein.  The  vein  i^,„aYur 
is  continuously  strong  across  an  Lapn  G»d._^  ... 
average  width  of  two  feet.  l.avaHe  .....II 


Ki.nii  Id. 9(1 
2.n(i  2.1(1 


.10  Slluiu-o  . 

.12'i,  Sll.  Miller 
.'.I'/a  Sil.  Stund.  . 

.23  Siscoe  . 

.12  Sludeii  . 

.O;!  Staducniiii 

.1(1  Sleep  Rock 

.98  Slid.  Gout.  . 

.11  Sulliviiu  _ 

1.75  Sylvuiiite 

.(10(4  Teek-HuRlies 

.90  Thom,  l.uiid. 

..'•9  Tohurii  . 

.’23  Tom  1)1 1 1  . 

.51  Torhrit  . 

.95 '.4  'I'raiis.  Res.  . 
.’20>,^  I'll.  Miiilim  . 
.98  III.  Ashestus 

.08  I’ll.  Keiiii  .  . 

•  I  PP.  Gan. 

.29  Verdures  ... 
.87  Villhoim  ,.  . 

•15  Violaniue  . .  . . 

.'18  Wuile  \m 

.9->  West  Malar  I. 

('.(•  West.  Asides 

."(  Willses 

.99  Wlriehesler  . 
.'-’I  WIridssard  .. 

.99  WlriKalt  _ 

in  Wr-.  Harg.  ... 
•75  Yale  I.ead  .. 
.95 -4  Yk,  Rear  ... 
,9'l  Ytikeno  .  ... 
•21  Goast  Gop. 


High 

Low 

Close 
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.01% 

.02 

1.1(1 

1.97 

1.99 

.Hi 

.11'4 

.14 

.81 

.70 

.77 

.U7 

.(I5(.'. 

.00*5 

.20 

.11) 

.20 

.15 

.14 

.15 

2.05 

1.91 

1.93 

1.23 

.‘J8 

1. 16 

.12 

.11 

.12 

.OG 

.00 

.00 

1.29 

1.15 

1 .25 

:k()5 

2.82 

2.92 

2.;m 

2.29 

2.;{0 

.24(4 

.22 

.25 

2.:i5 

2.20 

2.27 

.12 

.10 

.10 

..54 

.4(1 

.41 

61.75 

61.90 

61.90 

.50 

.17 

.49(.'. 

.12 

.98% 

.12 

1.70 

1..55 

1.7(1 

17.09 

16.99 

16.75 

.00  <5 

.01) 

.01) 

.1)0 

.80 

.87 

.'{.05 

2.80 

:{.(Hi 

1.32 

L‘26 

l.:i2 

.:{2U 

..'{0 

.31 

.19(4 

.01) 

'm 

2.47 

2.20 

2.85 

.'Mi 

..'{1 

..'{4 

.94-'-4 

.04 

.94 

.11 

.19 

.19(4 

.07 

.9■■>(.i, 

.07 

.21 

.29 

.20 

1.85 

1.51 

1.85 

.;{8 

.;{:{ 

.:{;{ 

78.99 

70.01) 

79.87 

.42 

..'{2 

.10 

5.05 

1.80 

4.95 

.15 

.12 

.14 

.07 

.00 

.07 

.25  •  •* 

.20 

.22 

.2.1 

.22 

.25 

1.31 

1 .20 

].:h 

.17 

.04'., 

.0) 

.01 

.05‘s 

.05 

.05 

i.::i) 

1.15 

1 .20 

.00 

.80 

.90 

.57 

.5;{ 

.50 

7.00 

7.8li 

7  911 

.10 

.  15 

.15 

1.75 

1.70 

i.t;{ 

.05  *  j 

.0.1 

.1)5*4 

1.00 

!t8 

.9:) 

2.85 

2.('.S 

2.82 

;i.2o 

2  !»1) 

:».oo 

..58 

.■."1 

.58 

25.87 

25.12 

25.12 

.  10 

.:{8 

.  10*. •. 

.to 

.10 

.10 

.05 

.oi 

.(:5 

.00 

.Ol’s 

.05 

.»7'h 

.07*-. 

.07"h 

.28 

.24 

.28 

2.51) 

2. 17 

2.50 

.22 

.20 

.21 

.21 

.lii(4 

.21 

1 .05 

1.00 

1  .<>:{ 

.I.OO 

3.15 

:{.:{5 

6.80 

6.75 

6.89 

.tll 

.25 

.85 

2.  .*{5 

2.50 

1.12 

1.00 

1.19 

.63 

.00 

.oa 

.42 

..'{D 

..'ll) 

8.65 

8.25 

8.;i5 

.05 

.94 

.94 

3.19 

2.95 

:{.oo 

1..32 

1.25 

1.28 

2.29 

2.10 

2.10 

.0!) 

.08  U 

.0!) 

.;!3 

.28 

.31 

..'{5 

.;{() 

.82 

2.92 

1.93 

1 .95 

.11*. 

.11 

.11 

1.05 

.1)2 

1.01 

0.05 

9.1)0 

9  10 

1.00 

1.7(1 

1.78 

11.62 

11.99 

11.00 

.98 '4 

.07 

.OMS^k 

.70 

.00 

70 

11. (HI 

10.12 

10.S7 

.ItO 

.05^'. 

.(Hi 

.12 1-4 

.11  ^ 

.11 

.13 

10*.:, 

.1:1 

1.15 

1.00 

1.08 

.05«,h 

.0D4 

.91(4 

1 .02 

1  ..52 

1.55 

.81 

.70 

.80 

.00 

.85 

.90 

1.15 

1 .05 

1.10 

2.35 

2.(MI 

2.23 

known  eastern  deposits.  The  gov-  exploration  work  is  now  in  pro- 
ernment  report  confirmed  that  the  gress. 

B.C.  deposits  contain  chrysotile - 

fibre  of  superior  length.  Expecta-  In  the  ten  years  from  1939  to 
tion  is  that  the  highgrade  nature  1948  Canada’s  output  of  electric 
of  the  asbestos  will  offset  distance  energy  increased  by  50  per  cent. 

from  rail  facilities.  Present  access  - - 

is  by  road  which  branches  south  In  1950  Contracts  were  let  for 
from  the  Alaska  Highway  west  of  the  building  of  72,330  homes  and 
Watson  Lake,  about  100  miles.  apartment  buildings  in  Canada.  I 
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A  Tribute  from  Calvert  to  Canaidians  of  Dutch  Descent 
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Seuler.s  from  almost  every  country 
ill  ilie  world  have  come  to  Canada, 
the  land  of  opportnniiy,  during  ilie 
last  two  centuries.  Much  of  onr 
strength  and  vitality  comes  from 
this  blending  of  racial  and  cnltnral 
heritages. 

Canadians  are  justifiably  proud 
that  so  many  races,  without  sacrificing 
their  national  characteristics,  have 
united  themselves  into  one  great 
citizenship  —  the  Canadian  Family. 


Dutch  settlers  and  their  descendants 
liave  left  an  indelible  mark  on  the 
pages  of  Canada’s  history.  'Fhc  name 
\’an  Horne  is  synonymous  with  rail¬ 
roads  while  Kreighoff,  Panabaker  and 
Lampman  are  known  and  respected  fn 
Canadian  art  and  literature. 

The  Dutch  are  a  devout,  thrifty  and 
industrious  people  and,  among  other 
things,  their  model  dairy  and  cattle- 
breeding  farms  have  contributed  much 
to  Canada’s  progress. 


Calvett 


DISTILLERS  (Canada)  Limited 

AMHERSt'bURg'*  ONTARIO 


tUI-i- 


mf 


Calvert,  head  of  the  famous  Calvert  family,  founder 
one  of  Canada's  first  colonies  in  Newfoundland 
1622.  The  Calvert  ideals  of  freedom  and  toleron 
helped  set  the  pattern  of  the  democracy  we  now  enjo) 
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dllirn.  Apparent 
aSr  AimutJ 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


kara 


Die. 


194!>-  1949- 

1950  1930  Current 

Ullb  Low  Price 


4.90  3.00 

...  0.50 

. . .  1.20 
0.00 


1.13 

2.17 

2.77 

1.20 

5.81 

0.61 

4.00 

2.12 

1.41 

1.53 

4.72 
2.62 
1.50 
2.07 
2.10 
-•SO 
i.o8 

3.21 
2.61 

2.72 

3.22 
0.75 

4.80 
1.83 
3.27 
4.19 
0.68 
2.90 
2.90  . 
2.18 
4.06 
0.98 

10.05 

2.30 

2.81 
2.88 
1.05 

4.72 
3.36 


3.45 

2.00 

0.60 

2.00 

0.50 

3.00 

1.00 

0.90 

2.00 

2.00 

1.00 

0.40 

0.65 

1.60 


1.20 

0.60 

1.80 

1.25 

0.4S 

1.50 
1.00 
1.30 

2.50 
0.60 

1.50 

1.50 
2.00 
1.00 
0.95 

2.50 
1.00 
1.75 
1.25 
0.80 
2.40 
1.65 


Ablttbl 

Acadia- At  (n) 
do  ‘A’  (n) 
Affnew-Surpaaa 
Algoma  Steal 
Aluminium 
Anflo-Nfld. 
Arfua  Corp. 
Asbestos 
Atlas  Steels 
Bathurst 


56% 

21 
11 
34 

106% 
13% 
12% 
52 
15% 
A’  47 


9% 

7% 


54 

-  7% 

19%  19% 

7%  11 
12%  29 

40%  93% 

8%  11% 
5%  11% 


1.51(d)  ... 
1.35  1.22 


do  ‘B 
Beatty  Bros. 

Ball  Telephone 
Brasilian 
B.A.  Oil 
B.C.  Forest 
B.C.  Pekr  'B'  _ 

B.C.  Power  ’A’  32% 
do  ‘B 
Brown  Co. 

Bruck  Mills  ‘A’  24 
do  *B’ 
Building  Prod. 
Burlington  Stl 
Bur.  Dy  Dk  ‘A’ 
Canada  Cement  70 
Can.  A  Dom  Su  23 
Can.  Iron  Fries 
Can.  Malting 
Can.  North  Pr 
Can.  Pekers  ‘A’  44 
do  ‘B' 

Can.  Per  Mtge 
Can.  Steeunship 
Can.  Vinegars 
Can.  Wire  ‘B’  74 
Cdn.  Breweries  24% 
Cdn.  Bronze 
Cdn.  Canners 
Cdn.  Cr&Fdry 
Cdn.  Celanese 
Cdn.  DdgeADk 
Cdn.  FoM^rod  8% 
Cdn.  Gen  Invest  25 


17%  47 


48% 

14% 


27 

3% 

24% 

14% 

9% 

11% 

43% 

38% 

40% 

26% 

17% 

24 

34 

22 

31% 

8% 

2% 

7% 

14% 

5% 

11% 

32% 

24% 

31% 

«% 

2 

5% 

12% 

2 

11% 

24 

14 

22 

14% 

4% 

11% 

36 

27 

32% 

22% 

12% 

21 

8% 

6% 

8 

70 

21 

63% 

23 

18% 

21 

34% 

15 

21% 

83% 

43 

50% 

12% 

7 

11% 

44 

29 

40% 

38% 

14% 

33 

54% 

45 

48 

36 

12 

33 

15 

12 

14 

32% 

27% 

17 

67% 

49 


24%  70 

17  19 


1.53 

0.87% 

Cdn.  Industries 

37 

5.41 

2.00 

Cdn.  Locom’ve 

36% 

0.006 

. . . 

Cdn.  Marconi 

5% 

1.68 

1.00 

Cdn.  on  Cos. 

22% 

1.93 

1.25 

Cdn.  Pac.  Rly 

31 

1.87 

1.00 

Cdn.  Vickers 

20% 

1.56 

0.40 

Cdn.  Wst  Lum 

8% 

7.82 

2.00 

Cdn.  Westin’se 

81 

4.76 

1.60 

Cockshutt 

30 

0.94(d)  . . . 

Comm.  Alcohols 

6 

1.37 

1.00 

Conduits  Nat 

13%' 

0.73 

0.25 

Cons.  Bakeries 

11% 

12.89 

8.50 

Cons.  MinASm 

154 

4.73 

2.25 

Cans.  Paper 

38% 

2.87 

1.20 

Cons.  Textiles 

26 

4.09 

8.00 

Consum’r  Gas 

17T 

2.27 

1.50 

Consum’r  Glass 

35 

0.55 

0.60 

Corby's  ‘A’ 

18% 

0.55 

0.60 

do  ‘B’ 

15% 

1.65 

1.00 

Cosmos  Imp. 

22 

4.77 

1.70 

Distillers 

S3 

19  31 

13%  27 
9%  15% 
19  57% 

18%  41% 
3  4 

15%  22% 
19%  33% 
22  28 
1.15  4.10 

12  22% 
11%  26% 
11%  17 

3  8% 


47 

11 

2 

5 

7 

81 


69 
26 
5 

13% 
8% 
138 
13%  85% 
8  22% 
148%  160 
20  27% 

8  13 

8%„  12% 
13%  20 
14%  27% 


1  Yield 
% 

Earn.  , 

sTa^r. 

III  parent 
Annual 
Dlv. 

5.56 

6.83 

3.10 

7.02 

8.79 

4.50 

6.08 

4.02 

2.20 

5.46 

6.93 

2.85 

.  .  . 

0.67(d).,. 

3.70 

2.82 

2.10 

16.84 

5.05 

2.00 

5.22 

1.17 

0.50 

4.12 

0.40 

1.76 

4.39 

1.00 

6.38 

1.15 

0.70 

4.08 

1.15 

0.75 

8.00 

4.18 

1.00 

4.97 

5.50 

2.00 

8.33 

0.11 

3.16 

2.74 

1.60 

5.16 

1.77 

1.20 

5.78 

2.81 

2.00 

5.08 

1.71 

«  t  f 

.  .  s 

0.29 

a  a  a 

10.40 

3.50 

5.46 

3.53 

1.90 

5.17 

5.71 

2.50 

5.50 

1.43 

1.20 

5.95 

0.33 

5.6^ 

6.69 

1.50 

2.37  ] 

3.71 

3.25 

4.76  ! 

7.14 

5.00 

6.04 

3.49 

1.70 

4.95 

4.00 

1.60 

5.22 

1.54 

0.75 

3.68 

1.77 

0.80 

4,55 

6.25 

1.00 

4.16 

4.19 

1.40 

3.03 

12.70 

3.00 

6.78 

0.88 

0.60 

3.57 

0.63 

0.60 

5.26 

7.80 

3.00 

5.65 

0.67 

0.40 

4.63 

1.24 

0.50 

5.25 

5.28 

2.60 

4.17 

3.21 

2.00 

3.97 

7.38 

3.00 

a  a  a 

0.90 

0.80 

5.42 

16.92 

2.40 

2.59 

1.11 

1.20 

7.14 

4.03 

1.00 

•  a  . 

1.72 

1.00 

4.44 

3.16 

1.60 

4.68 

2.02 

1.00 

5.88 

1.26 

0.80 

4.85 

0.94 

0.70 

2.89 

2.64 

1.25 

6.16 

2.64 

1.25 

.  -  a 

2.87 

1.00 

7.54 

5.84 

3.25 

2.92 

3.11 

0.60 

6.16 

1.44 

0.75 

6.32 

a  a  a 

6.34 

2.46 

0.85 

5.00 

0.48 

5.45 

0.05 

0.10 

4.62 

4.09 

2.00 

4.80 

2.33 

2.00 

6.00 

4.70 

1.00 

6.17 

3.91 

1.00 

Dom. 

Bridge 

•5% 

31% 

Dom. 

Engineer 

90 

42 

Dom. 

Fra  A  Stl 

47% 

22% 

Dom. 

Glass 

67 

25% 

Dom. 

Magnes’m 

16 

7% 

Dom. 

Oilcloth 

43 

36% 

Dom. 

Steel  ‘B’ 

33% 

13% 

Dom. 

Stores 

14 

10 

Dom. 

Struct  SU 

11 

8% 

Dom. 

TarACh 

38 

20 

Dom. 

TexUle 

16% 

10 

Dom. 

Woollens 

14% 

5 

1949-  1949- 

19S0  I95U  Current  Yield 

Hisb  Low  Price  % 


5.06 

5.36 

5.06 

4.32 


37 


15 


Donnacona 
Donohue  Bros. 
Fastem  Steel 
Electrolux 


Fanny  Farmer 
Federal  Gr  ‘A' 

Fleet  2.60 

Ford  ‘A’  66 

Foundation  Co.  46%  24 
Fraser  Cos.  52%  19 

Gatineau  Pwr  20 
General  Bkrs  3.30 


84 


13% 

10% 

35% 

15 

12 

30% 


5.52 

6.45 

3.70 

3.91 

2.85 

4.67 

6.25 

3.28 


tiarn.  Apparent 
per  Annual 
Share  Oiv. 

0.13  0.80 

12.03(d)  ... 
2.20  1.30 


>949-  194»- 

T9.Y0  1950  Current  Yield 

Mlgb  Low  Price  •ft 


2.38 

1.67 

1.68 
4.53 
1.92 
3.77 
5.26 
1.06 
1.07 
0.68 


1.00 

0.50 

0.80 

2.00 

2.00 

2.00 

4.00 

1.66 


MU.  Locomotive 
Mtl.  Tramways 
Moore  Corp.  (n) 
Nat.  Breweries 
Nat.  Drug  A  Ch 
Nat.  Grocers 
Nat.  Hose.  ‘B’ 
Nat.  Steel  Car 
Niagara  Wire 
Noranda 
North  Star  Oil 
Ogllvie  Flour 
Orange  Crush 


23% 

88% 

28% 

41 

9% 

14% 

30 

30% 

32% 

83% 

13% 

24% 


16 

27 

24 

19% 

5 

10% 

15% 

16% 

20 

48% 

6 

19% 


7%  3.50 


16 

60 

27 

19% 

8 

13 

29 
28% 

30 
76% 
11% 
22% 


5.00 

4.81 

.M9 

6.25 

6.16 

6.90 

6.93 

6.66 

5.23 

4.56 


34% 

13% 

34 

5.88 

1  4.03 

1.95 

Page  Hersey 

56% 

36% 

53 

3.56 

8% 

3% 

7% 

5.30 

2.50 

Powell  River 

71% 

33% 

69% 

3.59 

18% 

11% 

15% 

10T5 

1.75 

1.10 

Power  Corp. 

35% 

12% 

25% 

4.27 

18 

13% 

17 

7.06 

4.73 

1.00 

Pressed  Met 

22% 

9% 

18% 

5.48 

40% 

30% 

30% 

6.56 

3.18 

0.75 

Price  Gros.  (n) 

32% 

26% 

30% 

2.48 

14% 

5 

12 

1.18 

1.00 

Prov.  Transport 

16** 

10*j 

14% 

6.90 

CANADIAN  ACTIVE 
lOND  PRICES 

UOVEIINMENT  OP  CANADA  BONDS 


_THE  FINANCIAL  TIMES,  APRIL  6,  1951  H 

CALGARY  OIL 
QUOTATIONS 


Rate 

Int. 

1\ 


3% 

2\ 


Maturity 


Nov.  I 
Nov  t 
•Nov.  1 
I>ec.  15 
Jlll.V  1 
I’erpetuali 
June.  1  1966 

June  15  1968 


1951 

1952 
1952 
1954 
1956 


99 '.j 
9K 
98*4 
97  >4 
96», 
95% 
99V 
93%  • 


Penman's  Ltd..  3*4,  1968  . , 
Price  Bros..  3%.  1968  .... 

Prov.  Transport,  4,  1962  . 
Holland  Paper,  4's,  1963  . , 
.Simpson’s  l.td.,  3^.  196U 
Trader  Mnance,  4,  1960 
1'rader  Finance.  4.  1965  ‘A' 
trails  Empire  Oil,  5,  1966 
lull.  .Vmusenient,  4.  1966  99 
Steel  Co.  of  Can..  2%.  19.57  91 
West.  Can.  Brew.,  4%.  1965  94 
Western  Can.  Brew.,  5.  '67  100 


!  Western  Oraln,  5, 

!Hi%  ' 


1960 


96',j 

95  %  98  % 
97  100 

95  ion 
99  Ktt 

96  99 

99  102 

99%  101  *a 

93% 
97 
103 


98*a  101 


Sapplied  by  James  Kichardsan  A  Baas 
Bid  Askad 


.Ydmiral 
Alb.  Par. 
.Vnacoiida 
Ana.  Can. 
Atlantic  .. 
t:alni»nt 


.41% 
.19 
6  25 
2  90 
1.85 


.30 

.43 

.30% 


WAK  AND  VICTOBY  LOAN  BONDS 


.1% 

3 


Feb. 

Mar. 

Nov. 

Mar. 

Jan. 

June 

Sept. 

leb. 


1951 

52- 54 

53- 56 
1957 

56-59 

J960 

61-66 

1062 


lOO'i 
90% 
98 '<1 
98% 
98*  a 
97>« 
97% 


REAL  ESTATE 

■Alexander  nldg  .  6,  1962  . 
Ancroft  Place.  4*s.  19.56  ... 
Balfour  Realties,  4.  1963  ... 
Ra.v  .A.  r.arage,  4''j.  1968 
Hay  Cumberland,  SVA's.  *.A8 


98% 


95  2.25 

20%.  61% 
42 
51% 
15%  19% 

1.55  3.20 


Gen.  Prod.  ‘A’  48  16%  45 


Gen.  Steel  Wres  20%  13 

Goodyear  105  80 


20% 

98 


Gt  Lkes  Ppr 
Gypsum  Lime 
Hamilton  Br’ge  19% 
Harding  Carpet  12 
Hayes  Steel 


38  9%  38 

2474  14  24 

8 

8%  11% 
38%  20  35 


15% 


Hinde  8c  Dauch  29%  14  27% 

Howard  Smith  87  27  85 


Imperial  Oil 
Imperial  Tob. 
Indust.  Accept 
John  Inglis 
Inter.  Bronze 


39%  16%  37% 

15  12  12 

41  19%  30 

18  7%  16% 

13  •  4  12 


Jntl.  Met  In  ‘A’  50%  21  45 

Int.  Nickel  42%  29  37% 

64  36%  52% 

16%  7  15% 

100  43  50 

26%  13%  25% 

20%  16  16 


Inti.  Paper 
Inti.  Pete 
InU.  Power 
Inti.  Utilities 
Kelvlnator 
Labatt 


23%  17  18% 


Lke  of  the  Wds  36  31  32 
Lang  8c  Sons  19%  13  15 


Laura  Secord 
Lewis  Broe. 
Loblaw  ‘A’ 

do  ‘B’ 


17 

15 

3474 


13%  1474 
8%  11 
27  32 


3474  25  v;  32 


5.67 

4.52 

4.86 
6.08 

3*34 

6.22 

5.10 

4.47 

6.67 
4.84 

•  .6.81 

2.86 
5.06 

3.53 
1.58 
6.00 

10.00 

2.46 

4.16 

5.78 

5.35 

5.69 

5.08 

4.80 

4.71 

6.06 

5.41 

5.00 

6.66 

5.52 

6.37 

3.91 

3.91 


1.31 

0.51 

2.06 

11.33 

1.43 


2:89 

2.50 

1.50 
5.91 
5.91 
1.70 
2.00 

17.29 

0.71 

2.36 

11.84 

2.14 

3.89 

3.89 

9.01 

2.36 

1.81 

2.10 

6.11 


1.00 

0.26 

1.00 

1.20 

1.00 

0.60 

1.25 

1.35 

0.60 

2.00 

2.00 

1.20 

1.60 

6.00 

0.50 

1.50 

1.87% 

0.80 

1.10 

1.10 

2.00 

1.60 

0.80 

0.60 

2.00 


Que.  Power 
Royalite 
Russell  Ind. 

St.  Lawr  Cor 
Shawln  W  &  P 
Shea’s  ‘B’ 

Sheraton  ‘A’ 
Sherwln-Wllms 
Sicks  Brewery 
Sllverwood  ‘A’ 
Simpsons  ‘A’ 
do  ‘B’ 
Southam  Co. 
South  Can  Pwr 
do  Pref. 


20  Vt  16 
15%  5.85 
23%  14% 


44 

36 

32 

21 

30 

23 

11 

40 

38% 

22% 

27% 

120 


4 

2274 

31 

7% 

15 

15% 

8% 

23% 

21 

17 

17 

108 


19% 

13% 

22% 

38% 

35% 

32 

20% 

28% 

20 

10 

3774 

35 

19% 

26 

120 


5.13 

1.98 

4.39 

3.37 

3.12 

2.97 

4.39 

6.75 

6.00 

5.33 

5.72 

6.16 

6.16 

5.00 


CANADA  COVT.  GUARANTEED 


C.N.H.  (D.G.) 
C.N.R.  (I).(i.) 
C..N.H.  (D.O.I 
C.N.R.  (D.G.) 
C.N.R.  (D.G.) 
C.N.R.  (D.G.) 


4%  10al  1U4  ... 

4%  19.A.A  112%  .. 

3  1959  »7’q  99 

3  1966  95%  97% 

2'''h  1969  9314  95 
27's  1971  93*i  95 


PROVINCIAL  BONDS 


lOIAj 
ltd '-4 
t(l(|:*4 

9»'>',  .  . . . 

99%  I  Clarendon  .Apt.,  T’s,  1946  . 

99%  1  lirrr  Park  Ant..  4’s.  19.iy 
96*4  i  Dom.  Square,  4's,  19.59  .  .  . 

ElKs  Park  Apts.  4*4 ’s.  1960 
Hotel  l.aSalle.  5.  1963  ....  09 

Linton  Apt.  5.  19.59  .  IPl 

Ixmibard  Realtj,  2%’*,  ’51  69 

laird  Nelson  Hotel,  4's,  '67  S6 
Metropolitan  Bldg..  4*.,  ’'i2  106 
Mont.  Apts..  1st.  4<.j.'  1964  98 
.Mont.  Apt..  2nd.  4'.,  1954  .  94 

Professional  Offices,  T’s  .  .  (»9 

Hly.  Excli  Bldg.,  3.  1959  96 

Ramtden  Park  .Apt.,  .i’s,  '61  97 
Sherbrooke  St.  R..  4’s.  ’5'2  99 
AVIndsor  C.  Apts..  3’s,  '56  91 
Y'ork  Adelaide  Gar.  4%.  *59  81 


('altiortii  . 

Ont.  l.'^duc  . 

.26*4 

2.4U 

•27% 

2.  SO 

(.ommand  . 

.65 

Guminoil  . 

1.45 

H5 

Coniinonwralth  ... 

2.00 

a.io 

8.1 

(.oiitiiieiital  Oil  .. 

.61% 

.63 

Diilhoustr  . 

.37 

.39 

82 

I)HVl»S  . 

.24 

.25 

K'J'*  .. 

Dccjilta  . 

.24 

.25% 

71 

Dfirlo  . 

1.18 

1.23 

90  1  . 

.16 

101  103 

Federated  Pete  . . 

8.45 

8.75 

'.*2 

Flank  Pete  . a* 

.38 

0.21(d)  ... 
1.32  0.65 


Lowney 

16% 

13% 

14% 

6.90 

MacLaren  PAP 

60 

32 

58 

5.60 

MacMillan  ’B’ 

21 

6 

21 

2.85 

Maple  Leaf  Mill 

15% 

8 

15 

5.00 

Massey-H  (n) 

12% 

11 

12 

McOoll-Pront. 

24% 

10% 

24 

3.54 

Mercury  Mills 

7% 

3 

5 

Milton  Brick  2 

.25 

.95 

1.70 

6.88 

Minn.  AOnt  Ppr 

32% 

12% 

29 

6.90 

Robt.  Mitchell 

37 

17 

35 

5.72 

Molson  ‘A’ 

29% 

25% 

27 

3.70 

do 


‘B’  29%  25%  26%  3.77 


2.35 

2.53 

1.39 

1.74 

9.68 

'2.43 

3.18 

2.53 

1.62 


2.10 


Std.  Chemical 

13 

5 

13% 

3.70 

Std.  Paving 

18 

7 

14% 

10.33 

do  Pfd. 

35% 

18% 

28% 

6.58 

Stedman  Bros. 

18*8 

13 

17% 

4.64 

Steel  Co.  ofCan 

35 

20 

32% 

3.41 

do  Pfd 

36% 

20% 

32% 

3.40 

Supertest  Pete 

140 

42 

84% 

2.36 

Tamblyn 

33 

26% 

31 

5.16 

Thrift  Stores 

27% 

11 

12% 

6.28 

Toronto  Elevat 

15% 

9% 

13% 

4.37 

Traders’  Fin 

35% 

17 

25% 

7,77 

Transvision 

.65 

.15 

.26 

Union  Gas 

19% 

8% 

17% 

6.28 

Untd  Corp  ‘B’ 

41 

18% 

38% 

5.49 

Untd  Fuel  ‘B’ 

23 

17 

20 

. . . 

0.70 

1.00 

3.55. 

1.00 

1.00 

1.50 

0.60 


10% 

27% 

59% 

19% 

34% 

45% 

17 


5% 

13% 

23% 

16 

20% 

27 

13 


9T4 

22 

5174 

17 

34 

43% 

14 


Untd  Steel 
Wabasso 
Hiram  Walker 
Westeel 
W’eston  (Geo.) 

Winnip^  Elect 
Zeller’s 

BANKS 

0.95  0.80  Can.  Nationale  21%  19%  20% 

1.20  Commerce 
1.20  Dominion 
1.40  Imperial 
1.00  Montreal 
1.70  Nova  Scotia 
1.00  Royal 
1.60  Toronto 


1.21 

1.78 

1.65 

1.65 

1.91 

1.87 

2.01 


28  22%  25% 

31%  24%  28% 

36  27%  31% 

28% 
39% 

24%  28 


31%  25 

46  34 

31 


43%  3574  38% 


7.09 

4..’55 

6.89 

5.88 

2.94 

3.45 

4.29 

3.91 

4.68 

4.21 

4.40 

3.48 

4.28 

3.57 

4.16 


British  Columbia,  3,  1969  92.5(1  95.50 
British  Columbia,  4%.  1957  112.50  .... 

Manitoba,  2'A4,  1966  .  90.00  92.00 

.Manitoba,  3,  1967  .  93.50  95.00 

New  Brunswick,  4%,  1961  11().50  .... 

New  Brunswick,  3%,  1957  94.50  97.50 
.New  Brunswick,  3,  1959  92.00  94.50 

New  Brunswick,  3%,  1960  93.00  96.00 

New  Brunswick.  2%,  1966  84.00  87.00 

.New  Brunswick,  4,  1963  .  98.00  101.00 

New  Brunswick,  3.  1064  .  88.09  91.00 

New  Brunswick,  3*i,  1965  93.00  96.00 

New  Brunswick,  3,  1968  .  85.00  89.00 

Nova  Scotia,  3,  19.56  ....  97.00  99.00 

.Nova  .Scotia,  2'7i.  1966  ...  90.00  92.00 

Nova  Scotia,  .3,  19.58  _  96..50  99.50 

Nova  Scotia,  3,  1967  ....  9.3.00  95.00 

.Nova  Scotia,  .3.  1968  ....  9.3.00  95.00 

Ontario.  4%,  1960  .  116.00  _ 

Ontario.  3.  1977  .  9.3.50  94.7.5 

Ont.  Hydro  Elect.,  .3,  1967  94.00  97.00 
Ont.  Hydro  Elect.,  3.  1969  9.3.50  96..50 
Ont.  Hydro  Elect.,  2\,  ’6S  90.50  92.50 
Ont.  Hydro  Elect.,  .3,  1970  93.25  96.00 
Ont,  Hydro  Elect..  197.3  . .'  93.00  95.50 

Pr.  Edward  Is.,  3,  1958  .  96.00  _ 

Pr.  Edward  Is..  2^.  1961  93.00  96.00 
Pr.  Fxlward  Is..  3Vi.  1961  90.50  9S..50 
Pr  Fxlward  Is..  3,  1963  .  93.00  96.00 

Quebec,  4%,  1958  .  104.50 

Quebec,  3,  1960  . 

Ouebec,  3,  1962  . 

Quebec,  3,  1963  . 

Ouebec.  3,  1970  . 

iUskatchewan,  4,  1960 
Q.M.C..  2V,  1964  .... 

Q.M.C.,  3.  1960  . 

Q.M.C..  .3.  1965  . 

Q.M.C.,  3%,  1960 


I  Freehold 

i  Hanna  . 

>  Hargal  . 

Illghwnod  . 

I  Jupiter  Otis  ..., 

I  Kroy  Otis  . 

I  I.educ  (uilmar  ., 

I  Leduc  Cons.  ... 
i  Ixing  Island  Pete 

1  Me  I).  Seg . 

I  Mill  City 


.06% 

.12% 

.10% 

.15 

1.24 

1.24 

.84 

.47 

.16% 

.•3.1% 


.11 

i:55^ 

1.38 

M 

.18 

.34 

.30 


Q.M.C..  3%,  1964  . 

Saskatchewan,  4,  1960  . 
Saskatchewan,  5,  19.58  . 
Saskatchewan,  .341,  1965 
Saskatchewan,  3%,  1968 


96..', 0  98.00 
96.00  97.50 

95.50  97.00 
94.75  96.75 

100.. 5n  102.50 

91.50  95.50 

95.50  98.50 
9.3.00  97.00 

97.50  100.00 
97.00  99.50 

100.50  102.50 

106.. 50  . . 

100.50  103.00 

98.50  100.50 


UNLISTED  SECURITIES 

(Sapplitd  by  Kippen  A  Ce.  lac.) 

Bid  Ask. 

Algoma  Central  .  6.50  7.50 

Anglo  (;an.  Tel.  A’  Com.  11.00  11.75 
Beauharnols  L.,  H.  A  P.  .  29.00  3t.00 

B.C.  Sugar  .  98.0l>  .... 

B.  F.  Goderich  .  17.00  .... 

Briiiton  Pete.  Carpet  ....  105.00  .... 

British  .American  Asset  . .  85.00  .... 

Brockvllle  Trust  .  62.00  _ 

Can.  Gen.  Invest  .  23.00  24  00 

Can.  Investment  Fund  , .  6.02  6.60 

Canada  Life  .  650.00  725.00 

Can,  Motor  I^anin  .* .  18. .50  20.00 

Qin.  Indemnity  .  32.(N) 

Can.  Fire  Insurance  ....  20.50  2'J.OO 

Can.  West.  Nat.  Gas,  Pref.  19.00  20.50 
Capital  Wire  Cloth,  Pref.  26.00  .... 

Cawthra  Apts.,  Com .  9.00  _ 

A.  W.  Chase  Units  .  53.00  55.00 

City  Gas  &  E.,  C.om .  1.00  2.00 

Colonial  Steamships  _  1.50.00  .... 

Commercial  FTiiaiice  24.0*1  .... 

Commercial  Life  .  10,00  .... 

Coofederatlon  Life  .  220.00 


ConUnental  Life,  20%  Pd.  46.00 


380.00  .... 

6.00  _ 

16.50  17.50 
220.00  . . . 
8.50  9.00 

24.25  i5.25 
2.00  4.00 


MUNICIPAL  BONDS 


OTHER  COMMON  and  PARTICIPATINC  STOCKS 


Apparmt 

Annual 

Dly. 

0.50 

0.30 

0.40 

0.45 

0.60 

0.50 

1.00 

7.00 

0.60 

0.25 

0.10 

0.50 


1054  1M0 

Jan,  entrant 
lliBb  liow  Price 
15  7  11 


10 

9% 

8% 

7% 


Acme  Glove 
Amal.  Elect 
Andiaii  Nat. 

Auto  Electric 
Auto  Fab.  ‘A’ 
do  *B’ 

Barcelona  Trac 
Bates  &  Innes 
Beldlng-Cort.  210  '160  200 

Belgium  Stores  11  7%  7% 

Bert  8c  Son  'B*  11%  5  10% 

Bickle-Seag’ve  2.50  1.75  2.00 

Biltmore  9  6  7% 


13% 

11 

8% 

10 

6% 

4 

16 


6 

4% 

4% 

5% 

3%  4.25 
1.00  1.00 
13  15% 


Apparent 

Annual 

niT. 

0.75 

1.66 

4%d 


Chateau  Gai  10 

Circle  Bar  16 

do  ‘A’  18 

Cinzano  *A’  1.50 

Claude  Nn  ‘A’  3.00 

do  ‘B’  1.00 


1950  1949 

Jan.  June  Current 
High  Lew  Price 
6  %  8  % 
6  6% 
13  17 

.75 
1.25 
20 


1.00 

1.75 

1.00 


a  a  a 

Cochrane-Dun. 

12*% 

6 

12 

0.80 

Coghlln 

14% 

12% 

13% 

0.50 

Collingwd  Ter 

10% 

8 

10% 

0.50 

do  Pfd. 

11' 

7% 

10% 

1.50 

Cons.  Diver  Pfd 

25 

15 

25 

. . . 

do  ‘A’ 

1.00 

.30 

.90 

3.00 

Cons.  Lithogrph 

37 

22 

397% 

0.32%  Cons.  Press  ‘A’  8% 

do  ‘B’  2.50 


4% 

1.05 


8 

2.05 


Apparent 
Annual 
Dlv. 
0.50 


1.50 

1.25 
0.25 
0.25 
5.00 
0.25 
1.10 
1.50 
0.50 
0.90 
2.00 

0.04%  Int  Cl  A  Coke  .40 


1950 

Jan. 

1940 

June 

Current 

HIsb 

Low 

Price 

10% 

7 

10 

15% 

14 

14 

18 

14*3 

16 

10 

4 

4 

26 

16 

15*% 

Horner  ‘A’ 

Hotel  delaSalle 
Hubbrd  Felt  'A' 
do  Com. 

Hmbstone  Shoe 
Hunt’s  ‘A’  9%  6%  7% 

do  ‘B’  13  7  7% 

Hm  A  Erie  Mtg  145  110  141 

Hydro  El.  Sec.  5%  2.25  4.30 


Imp.  Varnish 
do  Pfd. 
Ingersoll-Mach. 
Itr-Clty  Bak. 


18% 

32 

9% 

16 


Intercolon,  Coal  30 


15% 

30% 

7 

12 

25 

.20 


17 

*9** 

13% 

30 

.30 


Apparent 

Annual 


1950  1949 

Jan.  June  Current 


97.00  100.00 
89.00  9‘J.flO 
93.00  96.00 

101.00  lo.i.no 

97.00  100.00 

94.. 30  97.00 

92.. 30  93.00 
9n..30  92..'', 0 


Dlv. 

Hisb 

Low 

Price 

0.80 

Paton  Mfg. 

24 

9 

16 

1.00 

Paul  Service 

23*8 

10 

11 

3.00 

Penmans 

63 

51 

60 

0.25 

Peoples’  Cr. 

16 

5 

12 

2.00 

Photo  Bngr 

30 

24 

29 

3.00 

Pr  Crp  2nd  Pfd 

57% 

51 

54 

0.25  Purity  Flour  9%  5%  7% 

0.77%  Que  Tel'  ‘A’  13  8%  12 

0.75  QuinteMlk  ‘A’  10  8 


. . . 

Blue  Ribbon 

28 

9% 

22 

2.00 

Cor.  Ppr  Box 

29 

17 

28% 

Inti.  Paints 

11%  5*%  9% 

2.50 

do  Part  Pfd 

58 

45 

50% 

0.50 

Craig  Bit 

9% 

5% 

7*% 

1.26 

do  Pfd.  25  18  24 

2.00 

Blue  Top  Brew. 

35 

20 

20*% 

0.60 

Crain  Ltd. 

13 

6 

12*% 

Intrprv.  UUl. 

6  3.40  3.60 

8.75 

Bowes  Co.  ‘B’ 

60 

23 

60 

2.00 

Crown  Cork 

38 

31% 

36% 

1.60 

Invst.  Foimd. 

23%  8  23 

• ,  • 

Brand  A  Mlln 

1.25 

■  .20 

.... 

6.00 

Crown  Trust 

130 

114 

124 

1.00 

Jam.  Publ.  Srv, 

.  13  lO  11% 

. . . 

Brand.-Hender. 

14 

8 

9% 

4.00 

Crows  Nest  Pas 

63 

45% 

61*% 

0.80 

Journal  Pub. 

15%  11%  11% 

1.00 

Brant.  Cord  ‘A’ 

17% 

14% 

16% 

1.75 

DavldAFre  ‘A’ 

40 

29% 

38 

• . . 

Lambert  (Alf.) 

12  7%  11% 

. . . 

do  'B' 

13 

6% 

10% 

0.50 

do  ‘B’ 

31 

8 

29 

• . . 

Langley’s 

1.50  .25  .75 

1.00 

Brant.  Roof. 

23% 

14% 

15% 

0.70 

Davis  Lthr  ‘B’ 

10% 

6% 

9 

1.00 

Lwsn  A  Jns  ‘A’ 

22%  15  21 

2.00 

Bright  (T.G.) 

28 

12 

21 

1.00 

De  Havilland 

55 

12 

53 

. . . 

do  ‘B’ 

18*%  10  12*4 

0.80 

B.A.  Bank  Note 

16 

12 

15% 

1.00 

Disher  Steel 

21 

5% 

20 

0.50 

Lrtlde  Acc.  ‘A’ 

8%  8  77% 

. . . 

Burnett 

6 

1.35 

3.00 

11.00 

Dom.  A  Anglo 

156 

102 

154% 

0.20 

do  ‘B’ 

7*%  5V4  5% 

3.00 

Bums  A  Co.  ‘A’ 

44 

23% 

44 

0.40 

Dom.  Corset 

14% 

12% 

12*% 

. . . 

Lindsay 

15  10  10 

2.00 

do  ‘B’ 

33 

12% 

31 

Dom.  Dairies 

9 

5% 

6 

4.00 

Loews  Thtres 

80  70  .... 

0.90 

Butterfly  Hose. 

14% 

9 

10*% 

0.26 

Dom.  Electro. 

5%  2.00 

2.00 

1.00 

Lndn  Hosiery 

7  Vi  3.00  5.00 

1.00 

Caldwell  Linen 

17 

12 

16 

1.00 

Dom.  Fabrics 

14*% 

9 

14 

MacKinnon  Stl 

17  7%  17 

1.00 

do  2nd  Pfd 

18 

16 

17% 

1.50 

do  2nd  Pfd 

31*i 

21 

31 

1.66 

Mailman 

29%  14%  16 

0.10 

Canada  Bread 

4.75 

2.30 

3.00 

1.00 

Dom.  Malting 

36 

20  ' 

25 

0.50 

Maple  Leaf  Gdn 

20  10%  14  Vi 

0.80 

Can.  Crushd  St 

26 

11 

25% 

a  a  a 

Dom.  Scottish 

11 

3.50 

10 

0.80 

Maritime  Tel. 

187%  16%  17% 

0.60 

Can.  Floor  ‘B’ 

16% 

11 

16% 

4.00 

Dom.  Sqre  Bldg 

82 

43*% 

64 

0.62% 

Maxwell  Ltd. 

11%  6  llVi 

0.40 

Can.  Foils 

8% 

5% 

8% 

. . . 

Donnl  8c  Mdge 

11 

1.70 

5% 

1.00 

McBrine 

28  15%  18 

1.05 

do  ‘A’ 

14% 

10 

14% 

1.60 

Dryden 

35 

11% 

33*% 

0.45 

McCabe  Gr  ‘B’ 

11  3.00  9% 

2.01% 

Can,  FAT  ’A’ 

30*% 

24% 

30% 

East  Kootenay 

9 

1.00 

4.50 

Melchers 

5%  4.75  4.75 

3.00 

do  'B' 

65 

35 

65 

3.M 

Eastm  Theat 

25 

22*i 

22% 

0.76 

do  Pfd. 

12%  10  10% 

0.50 

Can.  Machinery 

8 

47% 

7% 

0.45 

Easy  Washing 

7 

5 

6 

3.50 

Mersey  Ppr. 

116  45  90 

. . . 

Can.  Starch 

28% 

6% 

28% 

3.75 

Econ.  Inv  Trst 

68% 

38 

66 

Mexican  LAP 

3.50  2.25  2.55 

0.45 

Cdn.  Bakeries 

11% 

5% 

10 

1.40 

Enamel  A  Heat 

25*4 

14*% 

24 

0.16 

Mica  Co. 

1.25  .50  1.00 

Cdn.  Conv  ‘A’ 

13 

6 

9 

0.60 

Equitable  Life 

12 

10 

11 

1.00 

Midld  A  Pac. 

26  14*4  23 

•  • . 

do  ‘B’ 

17% 

5 

6% 

0.80 

Fibre  Prod. 

13 

8 

12 

5.00 

Mitchell  (J.S.) 

109  50  105 

8.30 

Cdn.  Cottons 

90 

42 

85 

•  a  a 

Fittings  Ltd. 

13 

7% 

8% 

1.25 

Mdm  Contain. 

19%  12%  18% 

2.00 

Cdn.  Falr.-Mrse 

62 

30 

55% 

•  a  a 

Flash  Fast’ners  3.00 

1.00 

2.00 

. . . 

Modem  Tool 

7%  3 

12.00 

Cdn.  Gen  Elec 

400 

210 

400 

a  a 

Fleury-Bissell 

6*4 

25 

1.00 

Monarch  Knit. 

18%  8%  18% 

4.00 

Cdn.  Gen  Secur 

75 

12% 

61 

3.50 

Ford  ‘B’ 

75 

22 

65” 

1.75 

Monarch  Mtge. 

25  Vi  6  Vi  25*% 

Cdn.  Ice  Mach 

5% 

4 

4.00 

•  a  a 

For.  Prw.  Sec.  1.50 

.10 

.40 

MU  Island  Pwr  2.50  .15  .... 

0.80 

do  ‘A’ 

12% 

8% 

9% 

do  Pfd. 

23 

4 

20 

1.56 

Mtl.  Refriger. 

37  28  33 

6.50 

Cdn.  Inger-Rnd 

90 

64 

86 

0.75 

Freiman 

11% 

67g 

8 

2.00 

Mtl.  Telegraph 

56%  50  50% 

0.10 

Cdn.  InU  Inv  Tr 

14 

3 

14 

1.50 

(5en.  Prod.  ‘B’ 

45 

16*i 

45 

Morrison  Brass 

6  2.50  6 

. . . 

Cdn.  PwrAPpInv  7%  1.25 

4% 

1.00 

Gr.  Mackay  ‘B’ 

22 

9% 

9% 

6.66 

Mt.  Royal  Met. 

11%  97%  10% 

1.50 

Cdn.  Silk  Prod 

34% 

19% 

0.60 

Grand  A  'Toy 

17 

14 

16 

0.80 

Mt.  Royal  Rice 

17  8%  17 

1.70 

Cdn.  Tire 

45*% 

22 

46” 

1.50 

Gr.  West  Coal 

29 

15*% 

26 

0.80 

Murphy  Paint 

24%  19  22% 

1.00 

Cdn.  Wallpr  ‘A’ 

16 

12 

14 

0.60 

Gr.  West  Felt 

9 

3 

3 

2.40a 

Nat  Sr  Pipe  ‘A’ 

47%  27  46% 

1.00 

do  ‘B’ 

16 

12 

15% 

1.00 

Gr.  West  Sadd. 

16% 

8 

16*i 

1.00 

Nat.  Trust 

30%  25  30 

1.50 

Cdn.  Wirbd  ‘A’ 

30*i 

23% 

29% 

0.26 

Greening  Wire 

6% 

3% 

5*4 

1.00 

Nfld  LghtAPwr 

23%  15  18 

1.35 

Cassidy’s 

15 

10 

14 

0.40 

Hahn  Brass  cm. 

12 

8% 

11 

1.00 

N.S.  LghtAPwT 

21Vi  16%  21 

0.50 

Catelll  ‘A’ 

14 

10 

12 

1.20 

Hamilton  Ctn. 

.24 

12 

21 

5.00 

Nuclear 

12  7  7 

0.80 

do  ‘B’ 

25 

12% 

18% 

0.50 

Hartz  ‘A’ 

10% 

4% 

9 

Ont.  Beauty 

1.50  .25  .30 

1.50 

Celtic  Knit 

16 

6 

16 

1.00 

Hend’shot  Ppr. 

12% 

9 

11 

1.66 

do  Pfd. 

13*2  5  0 

6.00 

Cent.  Can  Ln 

215 

160 

160 

0.60 

Hldn  Mfg.  ‘A’ 

97% 

5*% 

7 

5.00 

Ont.  Loan 

136  121*%  125 

1.00 

Chartered  Trst 

35 

24% 

33% 

0.20 

do  ‘B’ 

5%  3.50  3.50 

do  ‘Rights’  3.25  2.60  2.60 

0.25 

Chatco  Steel 

14% 

8 

8% 

... 

Holt  Renfrew 

26 

26 

....  1 

5.66 

Ont.  Steel 

75  IS  7U  1 

0.15 

0.50 

0.25 

X 

0.60 

1.30 

2.00 

1.50 

3.00 

0.50 

0.80 

0.60 

1.15 

1.00 

0.70 

1.00 

1.40 

0.40 

0.90 

1.95 

0*46 

0.40 


do 


‘B’  3.15  3.00 


10 

3.10 

22% 
.50 
7 


Reg.  Knit  27  20 

Reitman’s  25  13 

Reliance  Gr.  35  .60 

Renfr.  Tex.  ‘A’  8  5% 

Rnld-Cov.  ‘A’ 

Rvrside  Silk  ‘A’  30%  24 

do  ‘B’  18 
Robertson  P.L.  75 

Robinson  Cottn  16%  8%  16% 

Robinson  Li  tie  12  9  9% 

Rolland  Ppr.  17 


22%  17%  20 

29 ‘a 
5  6 

34%  55% 


St.  Lwr.  Flour  24 


6 

14 


17 

21 


Sangamo 
Sarnia  Bridge 
Scythes 
Silknit 

Silverwood  ‘B’ 


22 

10% 

18 


9%  17% 

6  9% 


14%  17% 

28%  11%  28% 
8  5%  8 


Simon  A  Sons  20%  10 


Slater  Co. 
Stand.  Clay 
Std.  Radio  ‘A’ 
Stnd  Brock  ‘B’ 
Sterling  Coal 


41 

16 

%0 

6% 

12 


25% 

7 

4 

4% 

9 


10 

37% 

16 

6% 

5% 

11 


Gan.  Steamthfpi 
Can.  Steamihlpa 
C.P.R.  . 


1.50  Stowell  Scr  ’A’  21%  16 


1.40 

0.75 

0.26 

0.50 

0.60 

0.40 

1.40 

0.95 

0.95 


8 

17% 
7%  4%  6% 

5  3.25  4.50 


do  ‘B* 

Stuart  Oil  Pfd  20%  15 

Taylor  Pearson 
Theatre  Prop 
Third  Can  Gen  In  5%  2  2 

Tip  Top  Ca  ‘A’  9%  8%  8% 

•Dp  Top  Tailors  26  17  20 

Tooke  Bros.  7  Vi  4  6% 

Tor.  Gen  Tr(n)  39  37  37 

Toronto  Iron  16  Vi  9  16 


do 


‘A’  16%  10%  16 


5.50 

Tor.  Mtge 

125 

100 

112% 

2.00 

Trad.  Fin.  ‘B’ 

34 

17% 

24 

1.60 

Twin  City 

14% 

5*% 

12*% 

1.75 

Untd  Amus  ‘A’ 

44 

30 

30 

1.75 

do  ‘B’ 

40 

24 

27 

1.00 

Untd  Distillers 

26 

20 

24  li 

Untd  Secur 

43 

10 

10 

2.56 

Viau 

41  " 

21 

41 

1.00 

Viceroy  Mfg. 

20 

10  Vi 

17 

0.40 

Waterous  ' 

11  Vi  4.75 

7 

0.20 

Watson  Jack 

IS 

12% 

12% 

1.25 

West  Can  Bre 

17% 

13 

17% 

1.00 

0.70 


1.00 

1.60 


Wstm  Gm 
Wstm  Groc 
Wilsil 

Wilson  (J.C.1 
Windsor  Hotel 
Woods  Mfg 
Wool  Combing  21 
York  Knit  ‘B’ 4.00 


2.75 

47 

20 

17 

27 

38 


.40  .1.00 

22  44 

16  19% 

8%  10% 


Charlottetown,  4‘.a,  1969 

Halifax.  3,  1965  . 

I  Hull.  3*j,  1963  . 

'  Levis.  5,  1954  . 

Moncton.  3*4.  1966  _ 

Montreal.  3,  1960  . 

Montreal.  3,  1964  . 

Montreal,  .3,  1970  . 

Montreal,  3,  1974  .  90.00  92.00 

Quebec.  3%.  1964  .  96.00  100.00 

St.  Boniface,  3.  3%,  4.  1977  85.00  90.00 

St.  John.  4%.  1971  .  117.00  .... 

Three  Rivers.  3%.  1963  . .  96.00  100.00 

Vaneouver,  5,  1965  .  106.00  110.00 

Wesfmount,  4.  19.34  .  100.00  103.00 

Windsor.  3%,  1975  .  86.00  91.00 

Winnipeg,  4*4,  1966  .  113.00  .... 

RAILWAY  AND  NAVIGATION  BONDS 
Int.  Mat- 

Rate  urlty  Bid  Asked 

3%  1957  95*4  98*4 

4  1966  96*,,  99 

3*4  1070  112  115 

CORPORATION  BONDS 

Algoma,  5,  1959  .  106  108'a 

Avalon,  3*4,  1966  .  94  97 

Bell  Telephone,  3.  1977  ....  91%  94 

Bell  Tel.,  3%,  1973  .  95*.S  97% 

Brazilian  Tract.,  4?1,  1970  .  93  95 

B.C.  Electric,  3%,  1967  ....  90  92 

B.C.  Electric,  33«,  1968  ....  95*4  98 
B.C.  Electric,  3%,  1975  ...  91%  94 
B.C.  Telephone.  4,  1962  .  99  101 

Calgary  Power.  3%,  1967  9.3  98 

Canada  Electric,  3%,.  1967  93  96 

E.  Kootenay  Pwr..  3%.  1907  91 
Foreign  Power  Sec.,  6,  1954  74  . . 

Gatineau  Power,  3Vi,  1970  .  90*4  99'a 

Great  Lakes  Pwr.,  3%.  1969  94  %  97', 3 

Int.  Pipe.  4.  1970  .  275  285 

Low.  St.  Law.  Pr.,  4V3,  19.38  96*4  .. 

Maritime  Electric.  4%.  1956  100 
Mexican  L.  <t  Power,  5,  ’7.3  72  75 

Mt.  Island  Power,  5*2.  1957  104*4  .  ■ 
MacLaren  Que..  3,  1960  ...  93  96 

Montreal  Tram.,  3,  19.33  . .  97%  100 

Montreal  Tram.,  4*4,  19.3.3  .  98  100*4 

Montreal  Tram.,  5'V.  1955  .  99 
Nat.  L  *  P.,  4*2.  1961  ...  99 

Nfld.  L..  H.  A  P..  314.  19.36  95 
North.  Oue.  Pwr..  4*4.  1967  98 


105.00 

36.00 


101 

101*4 

98 

ino'k 

96*4 

96 


Power  Corp..  3Vj,  1967  ....  94 
Ouebec  Power,  3’s,  1962  . .  93 

Shawlnigan,  .3,  1961  .  94*4 

Shawinigan,  3V4,  1970  ....  98  lOO'.i 

Sha'winigan.  3,  1971  .  94  97 

Shawlnigan,  3*4,  1973  ....  97*4  106 

.St.  Maurice  Pwr.,  3%.  1970  94  97 

United  Sec.,  3,  19.32  .  98*4  .. 

Winnipeg  Elect.,  3%.  1971  .  100  103 

INDUSTRIAL— 

Abltlbl  P.  4  P..  3*4,  19,37  98* 

Acadla-Atl.  Sugar,  3V;.  1965  101 
Aluminium  Co.,  3*4,  1971  .  98* 

Anglo-Can.  OU,  4,  1969  ..  118 

Bowater  P.  *  P..  3*4.  1968  95 
Brand.  Henderson,  4.  1961 
B.C.  Forest  Prod.,  4%,  ’66  98 
B.C.  Forest  Prod..  4.  1966  92 

Burns  A  (^.,  4,  1963  .  97 

Can.  Breweries,  4.  1969  ....  9.3 

Can.  Canners,  3*V4,  1970  ...  98 

Canadian  Oil,  3%,  1962  ....  97 
Canadian  Oil,  3*4.  1964  98 

r.an.  P.  A  P..  Inv.,  .3.  1953  98*4 
Col.  Cellulose.  5.  1968  ....  101 
Cockshutt  Plow,  4*, 4.  1965  .  100 
Cons.  Paper.  3*4.  1967  ....  100 
Dryden  Paper,  4,  1961  ....  97 

E.  B.  Edrtv.  3*4.  1966  .  93 

E.  B.  Eddy.  4.  1966  .  99*4 

Elk  Falls,  .3.  1975  .  96 

Federal  Grain,  4,  1966  ....  97 


Crown  Life 
Cuban  Canadian  Sugar 
Detroit  Inter.  Bridge  . . 

Dom,  of  Can.  Gen.  Ins. 

Dover  Industries  . 

Dunlop  Tire,  Pref . 

Eastern  Bakeries  . 

Eastern  Trust  . 

Empire  Life,  25%  Pd. 

Essex  Packers,  Com.  . . 

Essex  Packers,  Pref.  .. 

Excelsior  Life  . 

Galt  Brass  Co . 

Goderieh  Elevator  .... 

Great  West  Life  . 

Guarantee  Co.  of  N.A. 

Guardian  Beally,  Pref. 

Halifax  Insurance 
Homewood  ..... 

Hyland  Dairy,  Pref. 

Imperial  Life  . 

Ingram  A  Bell,  Pref. 

Inter.  Holdings  . 

Lambton  l.oan  .. 

McC-arthy  .Mill.  "A” 

McCarthy  Mill.  "B” 

Manufacturers  Life 

Midland  Prop . 

Monarch  Life  . 

Montreal  C.  A  D.  Bank 
Morrow  Screw.  Com.  . 

.Mtge  Discount  Units 
Nat.  I.lfe  Assce,  2.3% 

New  Bruns.  Tel.,  Com. 

Nova  Scotia  Trust  . . . 

Office  Specialty  ... 

Did  Comrades  Brewers 
Ontario  Tobacco.  Pfd. 

Paramount  Oshawa,  Pi 
Peller  Brewing,  Com.  . 

Peller  Brewing,  Pref. 

Provincial  Bank  - - 

Ritchie  Cut  Stone,  Pref, 

Sawyer  Massey  .  1.00 

Selberling  Rubber.  Com.  .  6. .39  - 

Sovereign  Life,  2,3%  Pref.  66.69 

Standard  Fuel,  4*4')o  Pref.  38. .39  40.06 

IJfe  -Assce  Co .  1.30.09  140.00 

Toronto  Carpel.  Com . IIHUIO 

Toronto  General  Insur.  . ,  6.00 

United  Steel,  “A”  Pref.  ..  24..30  2.3..30 

Waterlpo  Mfg.,  Com .  6.50  7.50 

Western  Assurance  Com.  8,3.00 

Western  Grain,  Com .  1.00 

Western  Grain,  Pref .  62.00 

Western  I.lfe  .  2.3.00 

Western  Stockyards  .  2.3.00 

Western  .Stockyards,  Pref.  21.00 

'York  Trailing  .  13.00 


Mernirv  . 

.15% 

Motiri  . 

.47 

.4!) 

Nat.  Petf  . 

1.80 

Nr»  Bri.  Bom.  .. 

1.42 

1.45 

North  t.ont'l . 

.07 

.07% 

Okatta  . 

2.6.') 

Pacific  Pptf  . 

9.25 

9.40 

Princess 

1.4S 

1.50 

Red*  lyfaseholds  • 

,.51 

.52 

nichfioi.i  .  ... 

.32 

..12*.. 

Hoxaiin 

.2(! 

.28 

Roy.  Can . 

,104i 

.11 

Share  CHI  . 

15'. 

.16 

Royalite  . 

13.00 

South  Brazeau  .. 

.09*i 

.OOa. 

Spooner  . . 

.31 

.34 

.Sunset  . 

.41 

.44 

Superior  . 

1.05 

1.00 

Trans.  Emp . 

3.00 

Turner  . 

.30 

.SI 

United  . 

.80 

.82 

Vulean  . 

42 

.45 

MUTUAL  FUNDS 

(Complltd  by  A.  M.  Kiddar  A  Ce.P 


X -Vffil.  Funds.,  Inc  ,  Com. 

X  .Amcr.  Business  Shares  . 

Balanced  Fund  . 

X  Boston  Fund  Inc . 

X  Bullock  Fund,  Ltd.  ... 

X  Bullock  Fund,  Ltd.  ... 

(andn.  Invest.  Fund 
Comm.  Int'l.  Corp.  ... 

Corporate  Investors  . , . 

X  Dividend  Shares  . .  .  . 

X  Eutoii  A  Hovard  Bal  Fd 
X  F-.ind.  Investors  Inc.  . , 

X  Group  Secs.,  Auto  Shs. 

X  Group  Secs.,  Bail  Shs. 

21.66  23.66  I  Group  Sees.,  Steel  Shs. 

19.50  .  .  X  Incorp.  Investors  . 

0.50  1.06  '  Investors  Mutual  . 

18.90  22.00  I  X  Keystone  Custodian,  B-4  11.51  12.57 

Leverage  Fund  . 

X  M.s.'.s.  Investors  Trust 


15.00  16.00  X  Mass.  Inv.,  2nd  Fd  Inc. 
575.00  600.00  |  Mutual  Acciim.  Fund 
Resources  of  Canada 
Timed  Invest.  Fund  .... 
X  Wellington  Fund  Inc.  .. 


..  380.00 

..  57.00 

9.00 

11.00 

...  118.00 

.... 

...  53.00 

f 

...  415.00 

...  10.1.00 

...  9.00 

...  85.00 

. . .  5.75 

6.76 

...  1.00 

3.00 

.  . .  420.00 

...  .11.00 

...  140.00 

.... 

.  45.00 

. . .  24.00 

.... 

...  2  JO 

.... 

Pd.  62.00 

..  12.,50 

1,1.50 

...  166.00 

. . .  60.00 

..  0.20 

0.50 

...  6.00 

ref.  »0.00 

. . .  0.75 

1.00 

...  9.00 

. . .  16.50 

17.2.5 

f.  .  10.00 

10.75 

...  1.00 

INVESTMENT  COMPANIES 


X  Indep.  Trust  Shsres  . 

X  N.  Amer.  Trust  Shs.,  ’,35 
X  N.  Amcr.  'Trust  Shs.,  *56 
United  Bond  A  Share 


Bid  Asked 

4.75 

5.14 

4.02 

4J5 

16.43 

18.05 

22.36 

24.17 

22.79 

24.96 

22.79 

24.96 

6.03 

6.65 

:d4.99 

5.48 

5..55 

6.00 

1.78 

1.96 

29.48 

31 J2 

18.05 

19.78 

7.48 

8.20 

6.46 

7.09 

7.29 

7.99 

29.46 

31.85 

6.07 

6.. 56 

11.51 

12J7 

.1.70 

4.07 

34.14 

36.91 

16.00 

17  JO 

12..16 

1.1.47 

5.61 

6.16 

4.40 

4J3 

19.30 

21.05 

iNIES 

2.29 

2.60 

4.74 

2.56 

15J'>0 

X — U.S.  Funds. 


Conadion  Dollor 
QHOtotions 


Nominal  Scllinc  Rates  as  at  ■eoa 
Mentresl.  Wednesday,  April  4lh,  lf(l 
tSnpplled  by  Bank  ef  Mentreel 


2.00 


City  and  Currency 

New  Y'ork,  per  dollar  .... 

London,  per  pound  . 

Amsterdam,  per  florin  . . 
Bombay  and 

Calcutta,  per  rupee  ... 
Br.  West  Indies,  per  dollar 

Brussels,  per  franc  . 

('openhagen,  per  krone  .. 
Hong  Kong,  per  dollar  .... 

Karachi,  per  rupee  . 

Oslo,  per  krone  . 

Paris,  per  franc  . 

Stockholm,  per  krona  .... 

.Sydney,  per  pound  . 

Zurich,  per  franc  . 


Rate 

»1.03% 

2.943., 

0J777 

0.2217 

0.6186 

0.0209 

0.1520 

0.1850 

0.3193 

0.1481 

0.00302 

0.2043 

2.38% 

0.2440 


UNLISTED  MINES 

fSaPplUd  by  G.  R.  Leslie  A  Co.) 

bid  offer  bid  offei 


2%  3* 
fd  26 
6 


Abenakli 
Am.  Chib,  ofd 
Amal.  Kirk. 
Aimameque  4  6 

Adelmniit  ofd  14 
Raker  L.  ofd  3 

Bar  Lan  ofd  11 


Kenbay 
L.  Expanse 
I.a  .Salle 
l.assie  R.L. 
Lloyd  R. 
l>orle4iew 


Reaeon  ofd  26  Major 
Bright  R.L.  1*4  2%Martln  Bird  .3 
Bnigo  ofd  26  Melalore  7 

Brown  MeD.  7  9  N.  Malar.,  n. 

C’bell  Chib.  2.00  2.15N.  AugurlU  6 


.3%  ,3 
3  6 

1.3  20 
8*-4  II 
4 


FORWARDS;  Buy  inf  U.S.  —  1-16  disc, 
for  each  15  days  or  part,  up  to  90 
I  days ;  5-32  disc,  for  each  30  days  or 
I  part  in  excess  of  90  days  up  to  180 
I  days. 

Sellina  U.S.  —  Up  to  30  days  — 
flat.  1-16  disc,  for  each  subsequent 
I  30  day  period,  or  part,  up  to  180  dsys. 

I  Buying  Sterling  —  Flat. 

Selling  Sterling  —  %c  premium  for 
I  each  30  days  or  part,  up  to  180  days. 


Noon  Rales  Noon  Rates 
U.S.  dollars  U.S.  dollars 


12% 

21 

1.3 


25 

34 

18% 


1.00  4.00 


STRAIGHT  PREFERRED  STOCKS 


£Mv. 

Rate  Pries 

1.50  25  ' 

5.00  105 
1.00  26% 
2.25  54 

4.50  105 
0.60  NC 


5.50 

0.60 

7.00 

1.00 

1.00 

1.00 

0.50 


10S 

NC 

NC 

21 

NC 

NC 

NC 


0.03%  26*/a 

4.75  105 
4.00  103 
0.75  NC 
7.00  105 
5.00 
3.00 

1.50 

2.50 
1.30 

4.50 

2.50 
1.26 
4.00 
5.00 
1.00 

1.75 
t.OO 
1.20 
6.00 
i.60 
IM 


NC 

NC, 

NO 

103 

52% 

27 

NC 

105 

NC 

40 

26 

NC 

NC 

103 

NC 


Current 

Price 

YieM 

•$ 

KV 

Call 

Price 

(Jarrent 

Prtee 

Yield 

Ci 

UlT. 

Kate 

'  .Abltlbl  2nd 

25 

6.00 

7.00 

NC 

Cdn.  Indust  . 

173 

4.05 

1.00 

Acadia-Atl 

103  Vi 

4.85 

5.00a 

105 

Cdn.  InU  Inv 

91 

5.50 

4.75 

Aluminum 

24% 

4.05 

8.00 

NC 

Cdn.  Oils 

157 

5.30 

4.50 

Anglo-Cdn.  Tel 

43 

5.23 

5.00 

105 

do 

99*2 

5.02 

4.00 

♦Argus  Corp. 

84 

5.36 

4.00 

103 

do 

80 

5.00 

5.50 

•Ashdw  Hdw  ‘A’ 

12% 

4.75 

53% 

Cdn.  PAP  Inv 

38*2 

5.00 

do  ‘B’ 

16% 

5.60 

104 

Cdn.  Util. 

lOl'i 

4.92 

5.00 

Ault  A  Wiborg 
Auto  Elect  ‘A’ 

lOS 

6.34 

7.00 

NC 

Cassidy’s 

117 

5.98 

6.00 

7 

7.14 

0.50 

11 

Chatco  St^el 

6 

8.33 

2.00 

Beldlng-Cort. 

172 

4.07 

8%%  215 

Cinzano 

.... 

0.50 

Belgium  Stores 

14% 

6.78 

175 

Claude  Neon 

35 

1.00 

•Bert.  A  Sons  ‘A’ 

21% 

4.65 

o’.so 

NC 

•Cchm-Dun  ‘A’ 

17% 

4.64 

2..50 

Biltmore  ‘A’ 

16 

6.25 

1.20 

26% 

do  Pfd. 

26  Vi 

4.75 

0.60 

Bowes  ‘A’ 

6!2 

♦Comm.  Ale. 

7% 

0.80 

•B.A.  Oil 

29 

3.25 

1.66 

22 

Cons.  Textile 

20 

5.66 

5.00 

B.C.  Electric 

99 

4.80 

5.00 

105 

Cor.  Paper 

102 

4.90 

do 

83*2 

4.79 

1.50 

NC 

■•Davis  Lthr  ‘A’ 

21*2 

6.98 

2.66 

*B.C.  Pack  'A’ 

15 

5.00 

1.50 

25 

Disher  Steel  ‘A’ 

24*i 

6.12 

0.292 

B.C.  PAP 

103*2 

6.76 

6.00 

110 

Dom.  A  Anglo 

99 

5.05 

1.00 

Brown  Co.  Ltd. 

98  Vi 

5.07 

1.50a 

27% 

Dom.  Coal 

23  Vi 

6.38 

5.00 

do  2nd 

49*i 

6.10 

1.75 

37*2 

Dom,  Dairies 

19 

9.22 

4.25 

Caldwell  1st 

30*8 

4.98 

4. .50 

Dom.  Fdries 

100 

4.50 

1.25 

Can.  Bread  B’ 

52^*  c 

4.76 

1.40 

NC 

Dom.  Glass 

32 

4.38 

1.60 

Can.  Cement 

28 

4.64 

5.00 

105 

Dom.  Malting 

100 

5.00 

1.50 

Can.  Safeway 

99 

4.55 

2.50a 

52*2 

Dom,  Scottish 

47 

5.32 

8.00 

Can.  S.S.  Lines 

45% 

5.51 

1.00 

25 

Dom.  Tar 

22 

4.55 

4.50 

Can.  Varnish 

17% 

7.14 

7.00 

NC 

Dom.  Textile 

167  *i 

4.17 

4.00 

■'Can.  Wire  ‘A’ 

134  ■ 

5.22 

1.00 

NC 

•Dnl  A  Mdge  ‘A’ 

12 

8.33 

7.00 

Cdn.  Bronze 

105  V, 

4.75 

105 

East  Kootenay 

60 

4.00 

*Cdn  Cr&Fy  ‘.V 

18 

0.55 

1.66 

NC 

Eddj'  Paper  ‘A’ 

20 

0.66 

3.00 

Cdn.  Celanese 

.39*4 

4.46 

1.00 

NC 

Empire  Br  'A’ 

21 S4 

4.59 

7.00 

do 

'22 

4.55  i 

1.00 

22*4. 

Esmond  Mills 

19  *i 

5.13  1 

7,00 

Cdn.  Coitons 

31 

3.87  1 

1.04 

26 

Estabrooks 

22 

t.73  1 

1.00 

Cdn.  Fair-Mse 

130 

4.62 

Federal  Grain 

23% 

•  "  ! 

2.00 

■'Cdn.  Food  Prod 

6.3 

7.H  1 

16.66- 

0..50  10.20 

Fibre  Prod. 

8Vt 

5.88 

6..50b 

•  tlo  ’A’ 

6 

0.60 

NC 

♦Fitting  Ltd  ’A’ 

12% 

L76 

5.Q0« 

Call  C'uwnt 

Price  Prlee 

20  Fieury  Bisseil  .... 

102€  Fraser  Cos.  102 
105  Freiman  90 

302e  Galr  Co.  of  C»n  95 
110  Gatineau  Pwr  110 
110  do  106% 

100  General  Prod  99*4, 

10.5  Gen.  Stl  Wres  10.5% 

.53  %  Goodyear  50 

NC  Gord.  Mckv  *A’  9% 

NC  »Graflon  ‘A’  17** 

.52*4  Gt.  Lkes  Pp  ’A’  48 
NC  Gt.  Wst  Felt  7% 

...  Hahn  Brass  ‘A’  14 

105  Hender.  Ppr  65 

NC  Holt  Renfrew  - 

52%  Howard  Smith  49 
NC  Imp.  Tdb  6<c  6% 

25%  do  24% 

105  Ind.  Accept  98% 

104  do  85 

27%  do  .31 

do  34 


4.66 

5.00 

4.21 

5.00 

4.70 
5.01 
4.74 
4.00 
.5.19 
5.80 
.5.21 
6.45 

5.71 

7.70 

4.08 

4.33 

4.04 

5.07 

5.00 

4.03 

4.71 


Dlv. 

Hate 

0.80 

5.00 

0.50 

6.00 

6.00c 

0.70 

0.60 

4.00 

1.66 

4.50 
7.00 
7.00 
1.00 

4.75 

1.75 
0.60 

1.50 
0.60 
5.00 
0.35 
6.00 
7.00 


C^lall 

Price 

NC 

100 

NC 

103 

103 

NC 

NC 

102% 

NC 

103 
NC 
NC 

26% 

104 
NC 
NC 

27% 

NC 

104 
5% 

105 
NC 


"■Londn  Hose.  ‘A’ 
MacKinnon  Stl 
*MacMln  Ex  ‘A’ 
Mailman 
Manitoba  Su 
Maritime  Tel. 
♦McCabe  Gr  ‘A’ 
McColl-Front. 
Mexican  LAP 
•Modem  Con  ‘A’ 
Monarch  Knit 
•Moore  Corp  ‘A’ 
*  do  ‘B’ 

do  Pfd 
Mori^an  ( H ) 
Nat.  Brew 
♦Nat.  Drug 
Nat.  Grocers 
•Nat.  Hose.  ‘A’ 
Neilson  Wni. 
North  Star  Oil 
N.S.  LAP 
Ogilvie  Flour 


Current 

I^lce 

9*2 
88 
21  V» 
85 
102 
17% 
11% 
97 
.5 
18 

87't 

416 

624 

25*4 

100% 

38% 

11% 

27% 

29 

103 

106% 

163 


imperial  Oil,  3,  1960  . . . 
Imperial  Tobacco,  3.  1970 

Ind.  Accept..  4.  1969  .  '.9> 

L.  St.  John  P.  A  P..  B.  1961  lOI 
McCoIl-F'rontennc  Oil.  3,  ’71  93 

Maple  I>eaf,  3V..  196.3  ,  .  97 

Massev-Harris.  3,  1966  . .  93 

N.S  Steel  A  Coal.  3*i.  1963  98 

Ogllvie.  4.  1967  . .  98 

Paton  Mfg.,  3%,  1968  ....  97* 


;  JUI 

103  J-i 
101 
122 

Carrlcona 

P'i  -1 

Sullivan 

of<l 

10 

Chib.  Exp. 

35  40 

Norbeau 

80 

90 

Chibmar 

4*.a  (1 

Norcou  rt 

1 

.“i  ^ 

08 

circle  Yel, 

.1  6 

ObaMki 

*20  * 

96 

f>>nx.  Chib. 

19  21 

Obalski  4.% 

17 

100 

Cent.  Cop. 

7  9 

0  NirkH.  o, 

,  2 

’AH 

; 

100 

Oluinbierc 

.1  5 

Op.  Cop. 

X> 

Ciiyuni  n. 

I.'.  20 

Pascalis 

12 

11 

08 

De  Santis 

.1  .’1 

Payne 

1.3 

lom 

90 

Doiirniid 

2  4 

Persh.  M. 

11 

l>orls 

1  2 

THniiacie 

I 

2 

100^  a 

Duinico 

2(..  ,1*. 

2  l*restlor 

I*.,  2 

DunfcinI 

4  ■  .1 

“Ouejo 

i 

103 

ihiparfiuct 

1 

Rainville 

29 

32 

1021/v 

102 

ImItoss 

«f<l  20 

Hand  Mai. 

7C' 

.  OVij 

Flicka 

.1*.  (*. 

i  Hnndona 

.-.*-  .-V., 

100 

Form.,  old 

.1  .1 

Scott  C.hib. 

ofil 

6 

101  ; 

fvlencona 
(iord.  TzPbcl 

i*v  I'-: 
1  2 

.  Soiithviie 
Sovercimi 

12 

1  *.. 

10 
.  3 

90  I 

Granlednc 

«  11 

Starlight 

1’-J  'J'/Y 

100 

fircenlee 

;t*-i  .1 

Vanze  Duf. 

12 

It 

100 

o:>^a 

IllSCO 

10  14 

Weeilon 

40 

4.1 

•Tel  Oil 

to  21 

Young  D. 

10 

19 

Montreal 

Bank  of 

Canada 

Thursday 

104  31-32 

104  .11-32 

Friday 

lO.’i  l-IO 

1051-16 

SatiirdaVg  Ji  oc. 

KM  .11-.'t2 

104  31..12 

Monday 

104  31-32 

104  31-32 

Tuesday 

10.1  j-.12 

105  5-S2 

Wednesday 

105  1-8 

105  1-8 

!  • — The  average  weekly  noon  rates 

I  as  reported  by  the  Bank  of  Canada  to 
the  official  gold  buvlng  price  which 
tlie  Department  of  Finance  determine 
!  for  week  eliding  .March  31.  19.")1,  was 
:  *,3(').771609.  (Previous  week:  .3.36.612187'. 


93*%  9.'.*v 

97*^5 


Big  4>Month  Gain 
For  La  Lux  Mines 

La  Laz  Mines  Ltd.,  controlled 
by  Ventures  Ltd.,  had  an  operat¬ 
ing  profit  of  $164,108  in  the  first 
four  months  of  the  current  fiscal 
year  which  started  October  1, 


I  In  the  most  recent  federal  elec-  19,50.  This  is  $158,643  higher  than 

97  i  tion  the  Liberals  polled  2.457,680  for  th<*  same  period  in  the  previous 

I  votes,  the  Conservative.s  1.5.30,751.  !  year  and  $48,635  greated  than  for 

bi  .  the  C.C.F.  778,008  and  others  '  the  whole  fiscal  year  which  ended 

••  I  312.467.  Sept.  30,  1950. 


Dlv.  Call 
Bate  Price 


Yield 

% 

8.89 

5.68 
2.36 

5.88 

5.89 
3.96 
5.22 

4.12 

5.5.5 

5.14 

1.68 

1.12 
3.88 
4.73 
5.22 
5.1T 
5.45 
2.07 
4.85  j 

5.64  I 
4.28  ' 


NC 

Inter.  Bronze 

22 

6.82 

7.00 

NC 

Ont.  Stl  Prod 

123  % 

5.68 

NC 

Intercol.  Coal 

120 

6.66 

1.40 

NC 

Paton  Mfg. 

25 

5.60 

103 

InU.  Met  Ind 

103*1; 

4.35 

6.00 

NC 

Penmans 

143 

4.19 

107f 

InU.  Milling 

99 

4.04 

6.00 

110 

Power  Co  1st 

110 

5.45 

120 

InU.  Nickel 

137 

5.11 

4.00 

101 

Price  Bros. 

100 

4.00 

115 

Inti.  Paper 

3.50 

55 

Purity  Flour 

31 

6.87 

32*5 

•Invest  Pound 

51% 

5.86 

1.60 

26% 

Regent  Knit 

20 

8.00 

NC  Jam’ca  Pub  Se  101%  6.90  11.00 

NC  Lke  of  the  Wds  150  4.67  '  2.50 

110  *LangIej-’s  Ltd.  75  1.33  |  1.00 

25*2  Legare  ,  21  9.52  j  4.25 

no  T.indsav  ....  ...  4.25 

105  Lond.  Cdn  Ln  105  .  4  76  2.00 


32g 

•*4 

NC 

104 

104 

55 


Reitmans 
'■’Robertson  fPLi 
■"Robinson  L  ‘A' 
Rolland  Paper 
.Saguenay  Pwr 
St.  Lawr  Corial 


17% 

is' 

85 

10.3'i 

71 


5.64 

6.66 

.-'.00 

4.10 

2.69 


0.75 

7.00 

6.00 

2.40 
0.80 

1.25 
;2.00 

2.25 
0.65 
7.00 
1.00 
2.00 
5.00 
5.00 
4.50 
5.00 
0.60 
0.50 
5.00 
2.00 
0..50 

4.50 
7.00 

2.50 

1.50 
3.00 

1.25 
0.80 

5.50 

1.40 
2.00 
7.00 

4.50 
6.00 
7.00a 

5.50 
0.40 
1..50 
1  25 


20 

NC 

105 

60 

NC 

26% 

53% 


NC 

NC 

20% 

44 

104 

105 

104 

105 
NC 

10*2 


52** 

12*s 

104 

NC 

52*a 

30 

60 

27 

NC 

NC 

NC 

NC 

104 

105 
110 

NC 
27  *x 


Current  Yield 
ITtce  9b 

do  2nd  Pfd.  20  3.75 

St.  Lawr.  Flour  138  5.08 

St.  Lawr.  P.  1st  103*-  5.80 

do  2nd  60  4.00 

•Scarfe  "A”  14'**  5.43 

ScythssACo.  14%  8.77 

Shaw.  W  A  P  4%  46  4.35 

do  4*/4’>c  52  4.33 

•Shea’s  Brew.  “A”  16  4.07 

Sher-Wllliams  145  4.83 

Shirriff’s  Ltd.  20%  4.94 

Silknit  36  5.55 

Silverwood  W'est.  95  5.26 

Simon  A  Sons  90  5.56 

Simpsons  99  tb  4.53 

Stand.  Chem.  98%  5.07 

"Stan.  Brock  "A”  8  7.50 

♦Stovell  Press  3.25  15.38 

Supertest  5<7r  99%  5.02 

Tamblvn  .50*4  3.98 

•Taylor  P  &  C  10%  4.65 

Traders  Fin  92  4.89 

Tuckett  Tob.  158  4.43 

•Twin  City  . 

Untd  Corp  'A'  29%  5.06 

Untd  Fuel  ‘.A’  57%  5.23 

Virginia  Dare  15  8.3.3 

"Waterous  ‘.A’  9*2  8.42 

Wesley  Mason  83  5.56 

Wstm  Groc  Pfd  30%  4..56 

do  ‘A’  34  5.88 

Wst  Kootenay  174  4.03 

Weston  (Geo.)  98*^  4.57 

Winnipeg  Elec  100  5.00 

Wood  AAJ  1st  . 

Wood  G.  H.  99':  5.33 

York  Knit  ‘A’  5%  6.81 

Zelle>-'s  ’28*-  .5.26 

do  26  1.81 


Raferenea  Netos 

Camings  —  The  amount  earned  per  shara  in  the  latest 
fiscal  year. 

Apparent  Annual  DUIdend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  ot  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  Irregularity  In  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  Dy  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  r-rrlicu 
The  market  reached  a  peak  in  June  1948  then  u-clincj 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shewn  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  It  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
iasily  be  compared  with  any  other  stock  or  with  the 
iiarket  average.  ; 

I'lirrent  Price  —  The  last  sale  price  during  the  weekT 
or  if  nn  sales  took  place,  the  current  bid  or  asked  price, 

Participating  Shares  —  All  shares  which  have  anj) 
privilege  of  participation  In  dividend  payments  with 
another  class  of  shares  are  Included  with  the  common 
stocks  whetlier  or  not  any  participation  dividends  an 
being  paid 

Uunvertible  situcks  —  Ail  preferred  stocks  which  are 
ounvei'tible  into  another  class  of  shares  are  marked  wlt£ 
in  a.stensK  , 

Dividends  in  Arrears  —  No  yield  Is  computed 
preferred  shares  which  have  arrean  c£  dMdsatK 


k 
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Davis  Leather 
Shows  Decline 
1950  Earnings 

Freeing  of  Dollar  Cut 


I  $259,808  ($1.50  on  class  “A”  and  i 
!  70c  on  class  "B”)  were  paid  and{ 
at  the  year  end  earned  surplus  to- 1 
tailed  $1,245,369. 

Capital  expenditures  in  1950  to- ' 
tailed  $23,010.  Additional  special¬ 
ized  instruments  for  quality  con¬ 
trol  were  installed  and  production 
planning  was  improved  upon.  A 
new  line  of  leather  introduced 
late  in  1950  is  meeting  with  ready 


Stelco  Results 
For  1950  At  An 
All  Time  Peak 


,  E.  T.  Telephone  Net  Off 
'.On  Inereosed  Revenues 


Sterling  Sales  and  Re- j  approval.  There  is  a  scarcity  of 
diif-orl  Prnfi4  nn  I  quality  prod- 

_  _  ,  1  ucts  and  skin  prices  have  steadily 

States  Business  I  risen  throughout  the  latter  part 


Annual  report  of  Davis  Leather 
Co.  Ltd.  for  1950  shows  consolid¬ 
ated  net  earnings  of  $271,081 
equal  to  $2.71  per  class  "A”  and 
77c  per  class  "B”  share,  compared 
with  $315,202,  or  $3.15  and  $1.05 
per  share,  respectively,  in  1949.  ' 
Earnings  Include  investment  in- 1 
come  of  $115,225  in  1950  and 
$118,856  in  1949.  ! 


raw  .skins  for  high  quality  prod¬ 
ucts  and  skin  prices  have  steadily 
risen  throughout  the  latter  part 
of  the  year. 

Saguenay  Power 
Earnings  Higher 


ror  I7.1U  Ml  An  Annual  report  of  Eastern  Town¬ 
ships  Telephone  Co.,  for  1950 
All  TilflA  shows  gross  revenue  from  all 

Mil  I  line  I  CdR  sources  for  year  amounting  to 

-  $299,255,  an  Increase  of  $33,606 

On  Record  Volume  of  over  1949.  Gain,  however,  was  off- , 
c  I  r  .  II  VA/*  J  increase  of  $35,538  in , 

^Oies,  tarning$  Up  Wiae-  operating  expenses;  as  a  result, 
.ly  at  $3.89  a  Share  on  net  eamlngs  were  off  at  $20,812, 
Combined  Stocks  ®  share  against  $21,503 

_  or  88  cents  a  share  for  1949. 

Greatest  year  in  history  of  com-  ^  year  quarterly  divi- 

pany  from  point  of  view  of  Sales,  ®  ^^e  rate  of  25  cents  were 

both  in  tonnage  and  value,  is  re-  ‘‘  was  necessary  to  draw 

fleeted  in  annual  report  of  The  ^  ‘he  extent  of  $7,679 

Steel  Co.  of  Canada  Ltd.  for  1950.  ‘he  dividends  paid. 

Net  earnings  for  year  after  all  additions  to  plant  during 

charges  and  appropriations  are  up  ‘h®  year  amounted  to  $177,000. 
widely  from  1949  figure  at  equi-  Number  of  telephones  In  service 
valent  of  $3.89  a  share  on  com-  ‘h®  year-end  was  6,473,  an  in- 


Canadian  Bronze 
Earnings  Shaded 

Annual  report  of  Canadian 
Bronze  Co.  Ltd.,  for  1950  shows 
operating  results  little  changed 
from  those  for  preceding  year. 

Gross  income  for  year,  at  $970,- 
964  was  moderately  higher  than 
1949  figure  of  $955,543,  this  not¬ 
withstanding,  as  report  points  out, 
somewhat  reduced  billings.  After 
all  charges,  however,  net  eamlngs 
showed  a  modest  contraction  at 


'  $487,938,  equal  to  $2.81  a  siiare  on 
,  common  stock  as  compared  with 
_  $505,276,  equal  to  $2.92  a  share. 

!  H.  W.  Tritt,  president,  states  in 
j  directors’  report  that  company 
■  continues  to  enjoy  favorable  trade 
I  relations,  and  by  following  a  po¬ 
licy  of  maintaining  a  strong  fin¬ 
ancial  position,  with  strategically 
located  modem  plants,  is  well 
I  equipped  to  face  the  future.  ' 

The  federal  government  employs  j 
some  125,000  permanent  and  tern-  | 
porary  civil  servants  plus  about . 
40,000  “non-enumerated”  or  “cas¬ 
ual”  employees.  I 


ASK  FOR 


Biltmore 

THE  WORLD'S  MOST  COMFORTABLE  HAT 


«»Mi  iIm  OUARANTKD 


I  CARTER  CUSHIONED  LEATHER  |  / 


Annual  /eport  of  Saguenay ;  preferred  and  common  ‘h®  y®ar  of  664. 

Power  Co  for  1950  shows  consoli-  I  .  - 


,  ;  shares  outstanding  as  compared 

Profit  on  sale  of  investments  ‘lated  net  earnings  of  $1,  99,  $2.77  a  share. 

($141,867  in  1950  and  $52,964  in  ‘o'"  y®®*"  Another  notable  feature  of  report 

1949)  is  not  included  in  earnings,  vious  year  s  figure  of  $  ,  'is  increase  of  $11,518,388  in  net 

but  has  been  added  to  investment  i  working  capital  which,  directors' 

reserve  which  totalled  $516,478  at  j"®f'y  »  ‘™®®  ‘■®*  report  points  out,  \vlll  remain  in- 

December  31,  last.  quirements  on  preferred  stock.  Dominion  of  Canada 

The  first  half  of  1950,  due  to  un-!  5393  000  $8  308  678,  T 

seasonable  weather  and  uncertain  :  ^  operating  revenues  show-  announced  additions  to 

market  conditions,  saw  low  levels  pavement  of  $209,000  to  f  capacity.  Dorn  n- 

of  sales  and  production  without  3  93^  ^^9  provision  for  income  1°" 

parallel  for  some  years,  J.  A.  ^.^3  higher  by  by  about  $14,650,000  than  at  end 

Gairdner,  chairman  and  president  too-xino  previous  year.  Net  earnings 


with  $2.77  a  share.  lOCA 

Another  notable  feature  of  report  |y^W  I  0gK  T  cdr 
is  increase  of  $11,518,388  in  net 
working  capital  which,  directors’  D  A 

report  points  out,  ivill  remain  in-  I  Ol  D**/!*  ^/Il  vU 

vested  in  Dominion  of  Canada  - 

bonds  until  required  for  the  re-  Sales  a+  New  ReoArcl 

cently  announced  additions  to  ^*1®*  ll  ®  j 

steel  producing  capacity.  Domin-  and  warnings  well  ahead 

ion  bond  holdings  are  shown  higher  of  Previous  Year 

by  about  $14,650,000  than  at  end  , 

of  previous  year.  Net  earnings  The  annual  report  for  British 


says  in  director’s  report.  During."  coj^panson  of  the  company’s  ‘‘®*»‘  American  Oil,  to  be  Issued  next 

the  latter  part  of  the  year,  de-  'l950  consolidated  balance  sheet  n4,387,750  for  year  week,  will  reveal  1950  as  an  out- 

mand,  reflecting  the  intensified  '  previous  year  shows  review,  up  nearly  $4  million  standing  year  both  in  earnings  and 

sales  program  in  the  United  :  funjgjj  debt  retirement  during  ■  earnings  of  $10,467,-  in  volume  of  sales,  according  to  a 

States  and  events  in  Korea,  in- 1  ^959  amounted  to  $950,000,  and  while  other  income  is  up  at  quarterly  message  to  shareholders 
creased  substantially.  working  capital  decreased  by  *5208,452  from  $88,270.  After  in-  from  J.  Gerald  Godsoe,  vice-presi- I 

The  increase  in  trading  value  ;  $557,000.  terest  charges  net  earnings  ap-  dent.  Earnings  will  show  an  ap-  • 

of  the  Canadian  dollar  late  in  1930  !  Gross  property,  plant  and  equip-  Pbcable  to  capital  stock  are  high-  preciable  improvement  over  1949,  ! 
had  little  immediate  effect  on  the  I  ment  increa-sed  $1  005,000  during  ®*'  ‘^y  ®''®*‘  54  million  at  $13,983,-  while  the  dollar  volume  of  sales  ! 
year’s  operations.  However,  it  i.s  ;  the  year  and  totalled  $51,436,051.  established  a  new  company  record.  [ 

producing  a  detrimental  effect  on  !  a  large  portion  of  the  increase  in  Earned  surplus  at  end  of  1950,  Sales  of  all  products  for  the 

the  already  shrunken  sterling  area  !  plant  represents  system  extension  ^f*'0'^nting  to  $61,042,895,  com-  first  quarter  of  1951,  particularly  1 
trade  and  is  reducing  to  some  ex-  .  for  rural  electrification  by  Sa-  P®*"®®  with  $51,018,393  on  pre-  of  B-A’s  new  “88”  and  “98”  gaso-  ! 
tent  the  company’s  profit  yield  guenay  Electric  Co.  Earned  sur-  balance  sheet.  Current  assets  lines,  were  maintained  at  a  high 

from  sales  in  the  U.S.A.  market,  i  pias  at  the  end  of  1950  amounted  ®‘«  shown  $17,740,000  higher  at  volume,  states  Mr.  Godsoe.  Early 

Dealing  with  the  outlook.  Mr.  |  to  $5,317,571.  $71,973,575  and  current  liabilities  this  month  two  new  motor  oils  of  . 

Gairdner  points  out  that  increased  I  Appropriations  of  $75,710  were  l^P  ®y®''  mllhon  at  $19,931,-  superior  quality  are  being  intro- 
exDenditures  on  the  defence  pro- '  made  from  surplus  to  retire  pre-  ^42,  leavmg’  net  working  capital  i  duced  to  the  public  —  Peerless 

gSL  wnIJur.  «  aoLuraLnlfer^^^  1 

of  business  activity  and  that  com-  !  and  $840,000  was  paid  in  common  compared  with  $13,708,101  at  end  mium.  I 

pany  is  in  a  very  favourable  po- 1  dividends.  ®  previous  year.  With  the  recent  statement  of  | 

sltion  to  share  in  the  general  eco-  ! - - -  Efficiency  and  Economies  the  govemnjent’s  intention  in  . 

nomic  expansion  of  the  country,  ;  BELL  TELEPHONE  CO.  Directors’  report  states  that  ®ri‘ish  Columbia  to  relax  petro-  j 

Balance  sheet  of  December  31  j  ’An  additional  5,276  shares  of  sales  in  tonnage  rose  to  an  all-  teum  controls^  an  improvement  in  | 

shows  a  strong  financial  position,!  Bell  Telephone  Co.  Ltd.  have  been  time  high,  and  in  value  exceeded  ‘b®  company’s  position  in  this  j 

with  working  capital  $141,820  |  subscribed  for  by  employees.  An  the  previous  record  establLshed  in  can  be  expected.  Consider-  | 

higher  at  $4,207,698  and  ratio  of  |  additional  13  shares  have  been  is-  1949  by  18%.  The  growth  in  sales  already  is  being  given  to  I 

current  assets  to  current  liabilities  j  sued  to  shareholders  of  record  and  profits  is  due  largely  to  the  ‘b®  building  of  a  refinery  in  Van¬ 
being  3.4  to  1.  Investments  having  i  September  22nd  under  the  offer-  very  substantial  expenditures  for  couver,  if,  as^  is  expected,  a  crude  j 

a  market  value  of  $2,190,485  are  j  ing  of  rights  to  subscribe  for  ad-  additions  and  improvements  to  oil  bn®  i®  built  to  Vancouver.  j 

Included  In  current  assets  at  a  I  ditional  shares  at  $33.  Issued  ca-  plants  made  in  recent  years,  which  “The  company’s  exploration  and  ; 

cost  of  $1,917,652.  Dividends  of  I  pital  is  now  7,777,011  shares.  have  resulted  in’  increased  outputs  development  work  continues  to  re- 

_  of  more  highly  finished  products.  ®®1''®  increasing  attention  and  for ! 

Steady  improvement  in  efficiency  1®51  a  record  amount  has  been  I 

has  also  effected  economies.  Ho'w-  S'llocated^  to  this  ^phase  of  the  | 

'  “The  steadily  rising  cost  of  re-  Western  Canada  alone  and  in  ad- 

placing  worn  out  plant  and  equip-  dition  either  wholly  owns  or  has 

^  ment”  report  says,  “continues  to  ®*'  interest  in  over  3,550,000  acres 

^  present  a  serious  problem.  With  'mder  lease  and  reservation,”  Mr. 

mind  and  having  regard  to  Godsoe  reports. 

J  bBp  the  effects  of  continuous  capacity - 

B  \x  operations,  your  directors  consid-  |if  _  _a  _  I 

fl  '^\\  1^^  cred  it  wise  to  increase  the  amount  Yf  CSTOn  ^TOCK 

fl  I  V  the  charge  which  would  otherwise  C^|!x  A 

I  have  been  made  by  approximatelv  ^Ulll  AlJljrOVcQ 

B  ^1  ^V*%  of  the  gross  book  value  of  ___ 

Bi;^  ^  iJI  depreciable  assets.  The  total  pro-  New  S+oek  After  4  for 

B**  |  vision  for  the  year  is,  however,  INeW  dTOCK,  /NTTer  ^  TOT 

^  I  ^  below  the  maximum  amount  3  Subdivision  fo  be  on 

1^11  m  sai'-”'’”  *“  *' « 

T--T"  I  P^*iliAl  iTiM  •'  i  r  IM.  0‘b®r  noteworthy  paragraphs  Toronto  -  At  a  special  meetine  ' 


BANK 


wm 


I  operations,  your  directors  consid-  Wf  ■  ^  ■  I 

I  ered  it  wise  to  increase  the  amount  Yf  CSTOn  ^TOCK 

of  depreciation  for  the  year  above 
!  the  charge  which  would  otherwise  C^|!x 

have  been  made  by  approximately  ^0111  ApPlOVcG  j 
2%%  of  the  gross  book  value  of  '  j 

depreciable  assets.  The  total  pro-  ki  CXo-I,  A 

vision  for  the  year  is,  however,  ixew  ^tock,  /Mier  “t  TOr 

well  below  the  maximum  amount  3  Subdivision  fo  be  On 

permissible  under  present  tax  1 1  ^  Share  Basis 

regulations.”  ^  _ 

Other  noteworthy  paragraphs  Toronto  -  At  a  special  meeting  ' 
calle^from  directors’  report  fol-  of  shareholders  of  George  Weston 
....  Ltd.,  held  in  conjunction  with  an- 

In  View  of  the  intensified  de-  jjual  meeting  here,  approval  was 


mand  for  steel  due  to  Canada’s 
rapid  industrial  development,  your 


given  to  by-laws  providing  for  in¬ 
crease  in  authorized  preferred 


Inst^mtk 

^ou/in^meds,.. 


New  industries,  new  communities,  new 
sources  of  oil  and  iron  and  power . . . 

Canada  moves  on  with  amazing  strides. 

And  with  this  expansion  come  added  calls 
for  every  form  of  banki.^g  service.  Your 
chartered  banks  have  moved  ahead  in  step 
with  these  growing  requii-ements.  That  is  why 
it  now  takes  45,000  men  and  women  to  do 
the  banking  of  Canadians  —  almost  double 
the  number  of  ten  years  ago.  That  is 
why  there  are  now  3,700  branches  to  serve  the 
expanded  needs. 

Wherever  initiative  and  growth  demand  it, 
banking  is  there  —  claiming  your 
continued  confidence. 


One  of  a  series 

by  your  bonk 


ilMSIl 


I  directors  have  for  some  time  been  gtock  to  150,000  shares  from  75,-  i 
I  !  considering  plans  to  increase  the  ooo  shares;  subdivision  of  the 
r:  basic  productive  capacity  of  your  common  shares  on  a  four-for-three 

W  j”  “  ''’®®  ^®*  basis  and  creation  of  an  additional 

^  oided  to  proceed  lAnth  a  compre-  400, 000  new  common  shares  to ' 
P  hensive  program  which  will  raise  ^ring  total  authorized  to  1,200,000 
pig  iron  capacity  to  1,150,000  net  glares.  New  common  shares,  it 
capacity  tb  announced,  will  be  placed  on 
1,900,000  net  tons,  annually,  an  ^  regular  quarterly  dividend  basis 
increase  of  approximately  50%.  25  cents  per  share,  or  $1  per: 

Included  m  the  p  ans  are  added  I  g^are  a  year,  which  is  equivalent  ^ 
dock  facilities  to  unload  and  store  to  $1.33  per  .share  a  year  on  I 
greater  quantities  of  iron  ore  and  the  old  common, 
coal  £.  new  coke  ovens,  a  large  additional  I 

blast  furnace  and  four  new  open  preferred  stock  meeting' 

hearth  furnaces,  with  the  neces-  ]  ^^g  tojj  by  A.  R.  Robertson,  presi-  1 
^uipment.  Engin-  |  contemplated  for  the  pur-  i 

evneoin  Z  !  pose  of  increasing  working  cap- , 

of  “®1  ®'‘d  other  nee£.  It  is  lot  in- 1 

half  nf  mh  ^  ®r  footed  to  issue  the  full  number  of  ' 

half  of  1952.  The  estimated  cost  *1.  •  1  1.  ^ 

_ _  *  J  nr*  the  authorized  shares.  Company  . 

dollar?’  ^  ^  ^  president  said,  and  ' 

there  should  always  be  available! 

Allocation  of  Orders  I  the  treasury  a  sizeable  block 

“Because  of  the  diversity  of  its  of  shares  available  for  issue  should 
products,  your  company  was  af-  the  need  arise.  He  pointed  to  the 
fee  ted  to  a  minor  degree  only  by  increase  in  sales  and  the  need  to 
the  decline  in  demand  for  certain  carry  large  inventorie.s.  Moreover, 
classes  of  steel  products  which  be-  the  company  has  deferred  in- 
came  evident  during  the  early  debtedness  outstanding  represent- 
part  of  the  year.  In  June,  follow-  ing  purchase  money  obligations  on 
ing  the  military  action  of  the  business  acquired  and  it  is  felt  in 
United  Nations  in  resisting  ag-  the  best  interest  of  the  company 
gression  in  Korea,  efforts  by  con-  to  retire  these, 
sumers  to  purchase  steel  rose  to  Commenting  on  the  record 
record  proportions.  earnings  of  $3.18  per  common 

“This  sudden  resurgence  of  de-  share  in  1950,  Mr.  Robertson  told 
mand  continued  throughout  the  shareholders  that  the  better  show- 
latter  half  of  the  year.  A  de-  ing  is  attributable  largely  to  the 
crease  in  imports  from  the  United  policy  adopted  since  the  war  under 
States  aggravated  the  shortage,  which  a  few  established  businesses 
As  a  consequence,  in  fairness  to  were  acquired  and  an  extensive 
customers  and  in  the  national  in-  plant  improvement  program  un- 
terest,  most  careful  attention  was  dertaken.  Not  only  has  the  extent 
gdven  to  the  allocation  of  your  and  quality  of  the  company’s 
company’s  finished  products  goods  been  improved  as  a  result 
among  all  classes  of  consumers.”  of  this  policy  but  sales  have  been 
“In  order  to  provide  more  ade-  increased  to  the  extent  that  in  i 
quate  reserves  of  high  volatile  1950  they  were  2%  times  those! 
coking  coal,  your  company  joined  of  1945.  It  is  expected  that  with- ! 
with  steel  interests  In  the  United  in  the  next  few  weeks  production  | 
States  in  the  purchase  of  several  of  bread  and  biscuits  will  com-  i 
thousand  acres  of  coal  lands.  In-  mence  in  the  new  plant  at  Ed- 
cluding  the  Ontario  Mine,  located  monton. 

in  Washington  County,  Pennsyl-  w.  Garfield  Weston,  chairman, 
vanla.  The  increased  investment  stated  that  outlook’for  company  is 
in  mining  complies  of  $3,150,369  viewed  with  optimism.  All  subsi- 
included  this  purchase  and  an  ex-  diary  companies  are  doing  splend- 
pendlture  to  improve  the  coal  idly,  and  the  improvement  noted 
washing  plant  at  Mather  Col-  the  previous  year  In  operations  in 
lieries.”  the  United  States  is  continuing. 

“Your  company,  together  with - - - —  j 

three  important  American  steel  tion  to  lease,  certain  iron  ore 
companies.  Is  negotiating  an  properties  owned  by  Steep  Rock 
agreement  to  explore,  •»*.  an  op-  Iron  Mines  LUnited.”  I 


These  Debentures  having  been  issued  and  sold,  this  advertisement  appears  only  as  a  matter  of  record. 


New  Issue 


$15,000,000 


The  Steel  Company  of  Canada,  Limited 


Sinking  Fund  Debentures 


Dated  April  2, 1951 


Maturing  May  1, 1^67 


Trustee:  The  Royal  Trust  Gimpany 


A.  E.  Ames  &  Co.  Limited 


Dominion  Securities  Corpn.  Limited 
McLeod,  Young,  Weir  &  Company  Limited 
Cochran,  Murray  &  Co.,  Limited 
Greenshields  &  Co  Inc 
Mills,  Spence  &  Co.,  Limited 
W.  C.  Pitfield  &  Company,  Limited 
Midland  Securities  Limited 


Wood,  Gnndy  &  Company  Limited 
Royal  Seenrities  Corporation  Limited 
Nesbitt,  Thomson  &  Company,  Limited 
L.  G.  Beanbien  &  Co.,  Limited 
BeU,  Goninlock  &  Company,  Limited 
Gairdner  &  Company  Limited 
James  Richardson  &  Sons 


ALUMINIUM  LIMITED 

AND  CONSOLIDATED  SUBSIDIARIES 

Condensed  Financial  Report 
31st  December  1950 

in  Canadian  Dallam 

ASSETS 

$f(f  0*ewnb«r  19S0 

Current  Assets:  ^  .o 

Cash . n  r:  rm  r;  r:  n  n  n  ."i  ."i  •"'i  «».  $  72,179,148 


Marketable  Securities . . .  ^ n . : 

Receivables . ; . ;  •  • 

Inventories  of  aliuninium,  materials  emd  supplies . 


Investments  in  subsidiaries  and  allied  companies. 


S'.  .T.  i-s  rs 


50,827,945 

32,501,138 

54,614,721 


$f(t  Oatamiar  1949 

$  25,016,154 
38,068,193 
31,284,296 
50,796,659 


210,122,952  145,165,302 
15,113,668  . 12,450,032 


Lands,  plants,  ripanim  rights,  and  facUities . . . . .-. 

Less:  Amortization,  depreciation  and  depletion. ;  —  r;  —  n  r; 


Other  assets . . .  .i.  .r.  .n  n:  ^  .r.  •-»  •■» 


459,718,729 

274,815,229 


443,140,634 

262,698,399 


184,903,500  180,442,235 


12,800,270 

$422,940,390 


11,459,648 

$349,517,217 


LIABILITIES 

Current  Liabilities .  .~i  s-:  s-z  . . . . .  -t.  .t.  .»  $  49,925,339  $  40,697,130 

Indebtedness  not  maturing  in  one  year  ..rzrzrzrz.rzrzrtTZTzn  191,713,629  146,940,352 


Preferred  shares  of  subsidiaries: 

Alumimun  Company  of  Canada,  Ltd.  4%  Shares 
Saguenay  Power  Company,  Ltd.  4}4%  Shares  . . 


13,589,350 

4,349,300 


13,888,350 

4,422,200 


Other  liabilities. 


Capital  Stock  (3,722,050  shares  outstanding)  and  Surplus.. 


17,938,650  18,310,550 

3,319,775  6,268,187 

160,042,997  137,300,998 

$422,940,390  $349,517,217 


SALES.  TAXES  AND  EARNINGS 

I960  1949 

Sales.  7. -I  . . . . .  $226,610,826  $199,406,294 

Provision  for  Income  Taxes — Canadian,  .r:  —  .—  r;  —  .r^  —  rz  —  n  oto’kq? 

_ Foreign . ......jn  2,712,243  3,U  /l7,u<74 


$  26,212,019  $  20,339,704 


Net  profit  for  the  year . . . .  . 

Net  profit  per  ^hare . -. .-. .-. .~  r. . .-. .~  r: .~.  7 

Dividends  paid,  including  extras,  per  share . 

*($1.95  in  Canadian  funds  and  $1.50  in  U.  S.  funds. 
Current  dividends  are  paid  in  U.  S.  funds) . 


$  32,608,353 
$8.77  • 

$3.45* 


$  27,006,181 
$7.25 
$2.60 


Copies  of  the  annual  report  /nay  be  obtained  on  request  from 

ALUMINIUM  LIMITED 


MAIL  BOX  *090 


MONTIIAl,  CANADA 


1 


I 


